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NEWS SUMMARY 


Fierce fighting in the Chouf after Israelis pull back 


GENERAL 

Pakistan 
unrest 
increases 
as 12 die 


BUSINESS 


UK tells 
Japan to 
step up 
imports 


BY PATRICK COCKBURN AMD NORA BOUSTANY IN BEIRUT 

FIGHTING broke out in the Chouf coast road north of the new Israeli 
mountains east of Beirut yesterday line, the army said, 
as Druze and militiamen The Druze militia moved quickly 

battled to secure positions vacated to take over the Israelis’ key posi- 
by the withdrawing Israeli army. tions, but the Christian militia, 
rn. r _i._ . . . which moved into the Chouf after 

The Lebanese army, which was Israel’s invasion of Lebanon last 
to have taken over the abandoned seemed to have made fewer 

positions to keep the two militias tactical pains 


tains after the withdrawaL "We had tian militia claimed that the column 
hoped the Lebanese army would go was Syrian, but the Druze later said 
in. 0 Mr Dan Meridor, the Cabinet the T-55 tanks were under their 


Secretary, said. Tm sorry they 
didn’t." 


control. 

Even if the Syrians have not en- 


Yesterday’s heaviest fighting was gaged actively in the fighting. Dam- 


apart, said the Israelis had pulled 
out without giving them any precise 
time. The Israelis said the army 
had refused to cooperate with them. 

A 3JH)0-strone Lebanese army 


The Israelis, having twice post* 


at the Beirut end of the highway 
loading to the Syrian capital, Dam- 
ascus. The Druze militiamen said 
they were close to surrounding the 


poned their withdrawal at the re- town of Bhamdoun on the main 
quest of the U.S., had rejected a road. 

last-minute plea from Mr Robert During the troop pullout, two Is- 


Pa tw t Mi 's anti-government unrest 9 BRITAIN has made a number of 
entered Hs fourth week with no end contro ve rsial proposals to Japan on 
in sight yesterday after the worst how.it could increase imports, in- 
clash so far in which 12 people died, eluding incentives for foreign inves- 
in chiding seven policemen, at Mo- tors to buy Japanese companies, 
ro, north of K a r a chi . FoBce Bred on tax incentives tor importers and 
demonstrators, . who apparently discouraging local production of Eu- 
fired back. ropean goods in favour of importing 

The Sind Province Government them directly. Page 9 
announced immediate cash pay- _ 

ments of SL500 each for the toS- * CU *J^ CIES ^utetly 

lies of the seven policemen who witom tile European Monetary Sys- 
gj^L tem last week. Market attention 

President 23a was to return to Is- again remain ed f oci^ on the 

lamabad late last night after a six- dolla f ■“? the effects of further ex- 
day official visit to Turkey and a pil- money «iPPb^- 

grimage to Mecca and Medina. Trading volume feU torards the 
P “ 2 end of the week, with U.S. centres 

" closed today for a public holiday, j 

Damiufff» in Ak«A» The French franc remained the i 


to sight yesterday after the worst 
elash so &r in which 12 people died, 
including seven policemen, at Me- 
ro, north of Karachi. Police fired on 
demonstrators, who apparently 
fired back. 

The Sod Province Government 
announced immediate cash pay- 
ments of $L50Q each for the fami- 
lies of the seven nnli«»nu»n who 
died. 

President Zia was to return to Is- 
lamabad late last night after a six- 
day official visit to Turkey and a pil- 
grimage to Mecca and Medina. 
Page 2 

Peronists in chaos 

The Peronists, Argentina's main po- 
litical group, was struggling against 
a major internal crisis yesterday af- 
ter its national convention toiled to 
chose a presidential candidate. 
Page 2 

Solidarity boost 

Poland’s church leader Cardinal Jo- 
sef Glemp yesterday defended Mr 
Lech Walesa and the Solidarity . 
trades union movement a gamst of- 
ficial criticism. Page 2 

Protest burning 

West Germany's antinuclear move- 
ment lifted blockades of U.S. air 
bases at Mutlangen, near Stuttgart, 
and BiEburg, near Trier,- after 
clashes with police and an attempt 
by a woman protester at Bitburg to 
burn herself. 

MandafarraHy banned 


EMSSeptember2 y 1983 


A 3.000-strong teb anese army Macfarlane, the U.5. special Middle raeli jets strafed tanks moving to- 
brigade took the vital crossroads of East envoy, to delay it once again, wards the abandoned Israeli posi- 
Khalde. south of the airport, and Israel disclaimed any responsibil- tions from the Syrian-controlled 
will move to gain control of the ity for battles in the Chouf moun- area near Bahmdoun. The Chris- 

U.S. rules out major 
trade sanctions 
against Soviet Union 

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 

President Ronald Reagan has ruled out “major” economic or political 
sanctions against the Soviet Union over the downed South Korean airliner and 
is instead seeking a “calm but firm” response with the maximum international 
backing. 

As Mr Reagan met congressional affairs, said that measures taken in - muni cations between the aircraft . 


ascus is showing increasing confi- 
dence in its ability' to give support 
to opponents of President Amin 
Gemayel’s Government in Beirut 
without provoking Israeli retalia- 
tion. The Syrian press at the week- 
end warned the Lebanese army not 
to move into the Chouf against Syr- 
ia’s Druze allies. 

State-run Damascus Radio said 
yesterday it would not allow Leba- 


pull back Chinese 

plan to 

non to become Israel’s prey." It 

would not pull out its own forces un- Tllir(TP 

til Israel withdrew unconditionally. gv 

The Lebanese Government react- . 

ed angrily to the Israeli withdrawal. | |1|| ||(||| 

A statement from Prime Minister Jl UvaVUv 

Mr Shafik Wazzan and Foreign / 

Minister Mr Elie Salem, said the _ ... . • __ _ | _ 

pullout was staged outside the Cl 1 fill UtllS 
framework of the withdrawal pact 

between the two countries. The pact By Mark Baker In Peking 
was “as good as frozen, the state- 
ment said. CHINA has ordered the arrest o£ 

Egypt urged the L.S. to work for morc t|un xoDJNIO suspected cnrni- 


a complete pullout of Israeli troops. 
Continued on Page 16 

Details, Page 2 


Brazil ready to 
sign letter of 
intent with IMF 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


SR ALFONSO PASTORE, ErazU’s 
new central bank governor, is ex- 
pected to sign the country’s much 
revised letter of intent to the Inter- 
national Monetary Fund within the 
next few days. 

Key aspects of the agreement 
covering the renegotiation of Bra- 
zil's international debts were re- 


goni. who departed in a blaze of 
criticism of the Government's eco- 
nomic policies. But Sr Antonio Del- 


nals and stronger penalties os pari 
of a national purge on lawlessness. 

The purge is expected to lead to a 
wave of mass executions and the 
sending of tens of IhousMids of peo- 
ple to remote labour camu^. 

A Communist Party circular, be- 
lieved to have been directed by Chi- 
na's supreme leader, Mr Deng Xi- 
aoping, hus set police a target of be- 
tween 100.000 and 150,000 arrests 
by next February, including 30.000 
arrests in Peking alone. 

A week-long session of the stand- 
ing committee of the National Peo- 
ple's Congress, which ended on Fri- 
day, was dominated by concern 
over a recent jump in violent crime, 
theft and fraud. 

The committee has extended the 
death penalty to people convicted of 
loading armed gangs, operating 


fim Netto. the Planning Minister, ‘reactionary and superstitious sec- 
has assured President Joao Fi- societies, organising prosUte- 
gueiredo there would be no trau- j° n ; selling bndes and illegally 
malic consequences tor the Brazil- dt ^> in e weapons and explosives. 


As Mr Reagan met congressional affairs, said that measures taken in - mumcations between the aircraft ziTs international debts were re- 
leaders at the White House yester- response would "hurt" the Soviet and Japanese air traffic control. It vealed by Sr Ernane Galveas, the 
day, the US. was understood to be Union. Part of the "cost" should be was, however, known that the air- Finance Minister. Foreign creditors 
still consulting its allies over mea- congressional confirmation of Mr liner gave a wrong report of its posi- were reassured that the resignation 
sures concentrating on civil avia- Reagan’s plans to build his new MX tion and was confirmed in that posi- of Sr Carlos Langoni as central 


ian debt renegotiation. anti-enme purge appears to 

Sr Delfun Netto has emerged bethe biggest drive to restore socuU 
from the Langoni episode with his u rfer , in the Cultural 

authority- apparently enhanced af- ftevolution. 
ter months of conflict with the for- Already more than 5,000 people, 
mer central bank governor over do- mostly unemployed youths, are be- 
mestic economic policies and differ- lieved to have been rounded up in 
ences of opinion over foreign debt Peking. A total of 120 convicted 
tactics. criminals baw been shot in moss 

The Finance Minister underlined executions in Peking, Shanghai and 
the point on Saturday, saying that Tianjin, and five other members of 
President Figueiredo had delegated a gang or robbers were sentenced to 
full powers over economic policy to death in Shanghai late last week. 
Sr Delfim Netto. “We are going to Mr Deng publicly backed the 
have to work with an iron budget," purge 12 days ago at a rally in Pe- 


tion restrictions to show worldwide intercontinental r 
, disapproval of Soviet conduct r ead i n ess by U-S 
A White House * nnouaoefflBP l of East-West trade 
the retaliatory measures was delay- t ran s f ers, be said. 


intercontinental missile and more tion, without realising that it was 
readiness by U-S. allies to limit wrong, he said. He did not know if 
East-West trade and technology Japanese ground control had tried 


mVEROENCE 


: II 


ed - apparently to allow the consul- 
tations to continue - and officials 
said that Mr Reagan would address 
the nation on the incident tonight 
The White House made it dear 
over the weekend that arms talks 
with the Soviet Union would cany 
on uninterrupted in Geneva and 
that the U.S. was not contemplating 


don, without realisi n g that it was hanlc governor on Friday would not 
wrong, he said. He did not know if affect the rescheduling. 

Japanese ground control had tried Sr Galveas said Brazil was aim- 
subsequently to correct the posi- ing at a trade surplus of S9bn in 
tion. 19S4, and a current account deficit 

U.S. information has been drawn 0 f between S8bn and S6.5bn. The in- 


While some intelligence experts tion. 1984. and a current account deficit 

here suggested that the Soviet US. information has been drawn 0 f between S8bn and S6.5bn. The in- 
Union might have mistaken the Ko- largely from Japanese tapes xnoni- tentati onal banks which form the 

rean Boeing 747 for an American taring the Soviet pilots' converse- Br asilian Advisory Committee are 

militar y reconnaissance aircraft — tion, which according to one official, known to want to see the deficit re- 
of the type that regularly patrol the were not available to Washington duced to nearer S5bn. 

area outside Soviet airspace — Mr until 12 hours after the actual inci- The Fin ance Minister also de- 


Sr Galveas said. 


king's Workers' Stadium attended 


area outside Soviet airspace — Mr until 12 hours after the actual inci- The Fin ance Minister also de- Sr Galveas also made the surpris- by thousands of city workers. 
Eagleburger said he found thi« very dent Sir Shultz has said that there fended- the inflation target for next ing disclosure that Brazil had delay- Shortly after the rally, 30 people. 


difficult to believe. The U-S. knew was no way that the UJ5. could have 


... ...pennittedr.crosa-tate; Jewel .against 

The South' African Government raplgtan franc, the weakest | said that Thursdays' meeting In airliner had had its strobe and navi- 
bamted a w eekend rally planned to member. The Tatter received central I Madrid between Mr George Shultz, gational lights on, despite Moscow’s 


strongest currency within normal viet grain agreement or other “ma- 
tradingbands, touching its highest jot 7 ’ trade and economic sanctions. 


a cancellation of the new UB.-So- that the Soviet fighter had come warned the aircraft because the 


year of 55 per cent, a figure crit- 
dsed by the outgoing central bank 


ed S400ni worth of debt payments mostly convicted of murder or rape, 
falling due to Western governments were executed. 


The State 


lent, however. 


within two kilometres of the airiin- TJJS. did not know that it was in je- governor on Friday. It was not “an since last May. He is to attend talks purEe appears to be directed 

er and flown aroqnd it, he said. . . pp&rdy- until after the event absurd percentage" Sr Galveas on renegotiating Brazil's govern- particularly- at petty thieves and 

'The uiS. also now knew that the q^e Japanese recordings cover commented. But he added that the roent-togovernment debt in Paris gangs of une^r^-ed youth ^ 


ppgrdy- until after the event 


percentage" Sr Galveas 


Itc Japanese recordings cover I co mm ented. Bot he added that the 


la unch a renewed campaign for the bank support from time to time and the US. State Secretary, and Mr contention that it was Dying with- Soviet airspace The tapes had first 

release of imprisoned black nation- remained comfortably within its Andrei Gromyko, his Soviet coun- outfights, he said. "What reco n na i s - ^ be translated from Russian into 

afist-Nelsan Mandela, the symbolic divergence limit from ECU central terpart, would concentrate “virtual- ance plane would fly over the Soviet Japanese and then into En glish. 

leader of the outiawed African Na^ rates. ly totally" on taking Moscow to task Union with its lights onT he asked. Mr Reagan produced some of the 

tional Congress. - - The chart shows thz two constraints for its "hideous, unacceptable be- Mr John Tower, ch a ir man of the tapes at his briefing of Congression- 


airtiner had had its strobe and navi- only about half an hour of the 2% real goal was to reach a monthly 
gational lights on, despite Moscow's hours in which the airliner was in rate of 2.5 per cent by the last quor- 
contention that it was flying with- Soviet airspace The tapes had first ter of 1984. 
out lights, he said. "What reconnais- ^ be translated from Russian into Inflation, Sr Galveas emphasised. 


in mid-October. 


have spread in China’s larger cities 


leader rf the.' outlawed African Na^ rates. 


change rates. The upper grid, based I nation of the incident 


tional Congress. - 7?ie chart shows the two constraints 

■ ■ ‘ on European Monetary System ex- 

Waxworks bomb change rates. The upper grid, based . 

... on the weakest currency in the sys- 

A bomb exploded outside a museum tem. defines the cross rales from 
of wax figures in -central Madrid which no currency ( except die lira} 
yesterday damage but no may move more than za per cent. 

ininries ' ' The lower chart gives each carren- 

J cy's divergence from its “central 

Chemicals assurance 

Spanish l health authorities have : ropean currencies. 


Union with its fights on?" he asked. Mr Reagan produced some of the 


was Brazil's “enemy number one." 
He said one reason why the new let- 


haviour" and demanding an expla- Senate Armed Services Committee, 


Mr John Tower, ch ai rm a n of the tapes at his briefing of Congression- ter o£ “tent had been delayed until 


No more^gnations are expect- ^ Se relation of ^on^ 
ed at ffie central bank beyond those 0D people’s movements, 
of Sr Langoni and Sr Antonio Cha- 
gas Meirefies, a senior director who The party circular is believed to 
also resigned on Friday, and a third direct that people convicted of petty 
director, Sr Hermann Wagner Wey, offences during the purge should be 


_ al leaders yesterday. Mr Howard 

nation of the incident said that if the Soviet Union could Baker, the KpnalP Repu blican lead- 

Earlier the intention been to recognise a Boeing 747 in three- er, said a fterwa rds that it was 

discuss a wide range of East-West quarter moonlight at high al ti tu d e, “dear beyond any doubt” that the 
issues, including a possible summit it was guilty of “terrible incompe- Soviet Union did shoot down the 
meeting between Mr Reagan and tence.” The Soviet Union s h ou l d airliner. 

Mr Yuri Andropov, the Soviet lead- know that the U5. did not use 747s He said the pilots talhprf about 


now was that M Jacques de laro- who was leaving on health grounds, 
siere, the IMF's managing director. But there are widespread reports 
had wanted to wait until the August that another heavyweight figure on 
inflation figure was known. the Brazilian economic scene, Sr 

This has not been announced yet Luis Sonde, the president of the 


who was leaving on health grounds, reformed at labour comps or or- 
But there are widespread reports der ed to join work teams in Qingbai 


that another heavyweight figure on province, in the isolated far west of 
the Brazilian economic scene, Sr China. 


but it is expected to be between 9 


Luis Sande, the president of the The chairman of the standing 
Federal Development Bank, the committee, Mr Peng Zhen, said at 


er, next year. 


for die sort of intelligence activity 


He said the pilots taifcprf about 10 per cent, producing an annu- BNDES. is to be replaced within the the weekend that tougher law en- 


chemicals salvaged after last discu^ing a draft budget for next 
week's floods is not poisonous. 


_ _ arming and disarming heat-seeking 

The U".S. continued to reject So- that they had suggested, he said. missiles, then re-ar ming , locking 
viet versions of the fate of the ah> UB. officials pointed out, how- on” and firing, it was not dear from 
liner, which Washington says was ever, that even if the Soviet Unioin the tape s , however, whether orders 
shot down without warning by a bad shot down a UB. military re- to fire had come from ground con- 


SPANISH Gove rn mp . n t b egan I clown without warning by a 


Plans for poison 9 GREECE, the European Commu- 

Fortyone barrels of poisonous diox- nity’s newest member, hosts a rea man 0 f the Senate Select lntelli- 

in waste from .Seveso in northern meeting of the 10 nations’ agricul- ^ Eaglebuiger. Un- gence Committee, said that the US. 

Italy, which have been stored mBa- ture ministers starting m Athens to- der-Secretary of State for political had not yet fully heard all the corn- 


shot down without warning by a bad shot down a UB. military re- to fire had come from ground con- 
heat-seeking missile fired by a So- connaissance aircraft rather than a troL Most experts here believe that 
viet Su-Uf interceptor fighter. Offi- civilian airliner, it would still have in the 2% hours of tracking the air- 
dais insisted that the airliner was created a major superpower ind- liner, the local Soviet military com- 


al rate of inflation of over 150 per 
cent. 

No official statement has been 
made on the resignation of Sr Lan- 


next few days. 

Congress and the IMF, Page 14; 
OAS needs $20bn a year. Page 
^International credits. Page 17. 


forcemeat would restore social or- 
der to the good levels of the 1950s 
and early 1960s, before the upheav- 
al of the Cultural Revolution. 


••S* E S5 eEun, e an Sr iU ; ties dtiiarfor the uS. w &juth Ko- 
rnty’s newest member, hosts a 


not carrying out espionage activi- denL 

ties either for the US. or South Ko- Mr Daniel Moynihan, vice-chair- 


sle, Switzerland, by chemical com- day. 

pany Hoffman LaRoche since Jnne ^SWEDEN said it will hold formal 
will probably be inci n era te d m the negotiations with Denmark over a 
spring. disputed zone of the Baltic Sea 

Maltese shuffle «*■*** 

Maltese Prime Minister Dom Min- # FOREIGN EXCHANGE brokers 
toff has resumed control olthe Min- in Bahrain have agreed to lower 


liner, the local Soviet military com - 1 
mander must have sought higher 

Continued on Page 16 < 
Editorial comment, Page 14; 

. Gromyko due in Paris, Page 2 



European nations to unyeil plan 
for fast breeder collaboration 




istry of the Interior, which controls their fees, the highest in the world, 
the army and the police, and given by up to 25 per cent 


new jobs to all but three ministers. 
Page 2 


BY DAVID RSHLOCK, SCIENCE EDITOR, IN LONDON 


operative bank, said net earnings 

Submarine action 

The Swedish navy dropped three 243m a year earlier. Revenues rose 


RABOBANK, the large Dutch co- 1 A MASTERPLAN for international has been negotiated by Sir Peter At the same time, Britain's stock- 


collaboration between six European Hirsch, chairman of the UK AEA, pile of plutonium from present-day 
nations for the future development which operates a 250 MW prototype reactors is growing at the rate of 
of the plutonium-fuelled fast breed- fast breeder reactor at Dounreay. about three tonnes a year. 

The six nations will collaborate in 


salvos of depth charges at the week- 
end an a suspected alien submarine 
near a naval base in the Karis k r o n a 
Archipelago- southern Sweden. 

1984 candidate 

The Libertarian Party, which fa- 
vours unrestricted use of alcohol 
and drugs and the abolition of -in- 
come tax;. chose Californian lawyer 
David Bergland as its 1984 presi- 
dential candidate. . 

Briefly--. 

Naio started land and sea manoeu- 
vres m Denmark yesterday. 

Spanish nun was found killed in Etj- 
uatorial Guinea. 

Seventeen q£ Nigeria's 19 states vot- 
ed for new assemblies. 


11 per cent to FI IJdbn. Page 18 


er type of reactor is expected to be 
revealed today. 


Dounreay wifi become a key part 


of the collaboration, contributing the development and design of the 


The six - Britain, France, West experience and facilities that are next fast breeder reactor in Europe. 


RENAULT, the state-owned | f^T rmany , Italy,' Belgium and the not available elsewhere in Europe, This is expected to be a successor 


French car maker is to set up an as- 
sembly plant in Egypt Page 5. The 
company’s British import arm has 
reduced its range from 50 to 38 cars. 


Netherlands - have agreed to col- notably in the recycling of spent to Superphenix,- the 1,200 MW de- 
laborate on four different levels in fuel from fast breeder reactors and monstration plant in southwest 
developing the commercial fast the safeguarding of plutonium France, scheduled to generate its 
reactor. against misuse. first electricity next year. 

Agreements are being signed be- The fast breeder reactor is being Suoerohenix is a collaboration 


France, scheduled to generate its 
first electricity next year. 
Superphenix is a collaboration 



71 


• AGA GROUP of Sweden reported tween Che research agendas, the developed to ensure the future of between three of the six - France, 
a 15 per cent increase in income be- electricity industries and the nu- nuclear energy when uranium, the West Germany and Italy. These 


fbre tax for the first half of the year 1 clear manufacturing industries of present nuclear . fuel. 


to SKr 278m (S35m). Page 18 the six. backed by a memorandum scarce. 

• XAfWits-SUCHARD the Swiss “D^rstanding between govern- It is fuelled with plutonium, by 
* ments. product of present-day reactors, but 

ctdfee and chocolate group . ' For Britain, the collaboration as- the reactor simultaneously breeds 

a 20 parent nse in profits for this sureS| ^ future of the Dounreay additional plutonium fuel from the 
year, rage io ■ establishment of the UK Atomic non-fissile part of ur anium , now 

9 BRITISH AEROSPACE Dynam- Energy Authority in the north of discarded by the nuclear industry, 
ics, backed by the British Govern- Scotland, where Britten’s Cl 00m It is estimated that Britain al- 
ment, is embarking on a SL9bn pro- ($149m) a year fast reatior develop- ready has greater energy reserves 


becomes three, together with Belgium and 
the Netherlands, are also partners 


’That’s the difference' 


gramme to improve its Rapier air j ment effort is centred. 


defence system. Page 6 


The international collaboration than it has in cote reserves. 


It is fuelled with plutonium, by- a collaboration which is building 
oduct of present-day reactors, but a prototype fast breeder reactor at 
e reactor simultaneously breeds Kalkar in West Ger man y. 

Iditional plutonium fuel from the Su 2> ^ to * about 

“SSftPftL iSSdSHT 1500 ® expected to be built 
lEKu “ ftBM. could involve the engi- 
It is estimated that Britain al- neer y,_ electricity industries of 

ady has gnwar y reserves ^ ^ Sh the tem of 

stockpiled in this %raste uranium h _ ' 

an it has in coal reserves. Continued on Page 16 
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Israelis leave locals to fight it oat in Chouf 


BY DAVID LENNON. NEAR THE AWA U RIVER, LEBANON 


ISRAELI FORCES withdrew 
from the Beirut area and the 
Chouf Mountain yesterday, leav- 
ing local forces to flgTit It out 
for control of the evacuated 
territory. 

By late last night the Israeli 
troops bad virtually completed 
the pullback to the new defence 
line on the Awali River. 

Israeli tanks and armoured 
personnel carriers began pour- 
ing southwards at S pm on 
Saturday, despite a last-minute 
plea by the U.S. to delay the 
withdrawal 

While most travelled by land, 
some soldiers and their equip- 
ment were evacuated by sea. 
They departed in landing craft 
from the same beach north of 
Sidon where they originally 
landed 15 months ago at the 
beginning of the Israeli 
invasion of Lebanon. 

Israel pulled out of a 600 sq 


km chunk of territory, removing 
their occupation of land popu- 
lated by 200,000 Lebanese. 

This modest withdrawal is 
designed to remove the Israeli 
forces from some of the most 
troublesome areas they occu- 
pied. But it still leaves Israel in 
control of most of the territory 
captured In last year's Invasion. 

South of the Awali River, 
Israel holds sway over more 
than 500,000 Lebanese in a 
2,800 sq km area stretching 40 
miles north of the Israeli 
border. 

The new Israeli front line, in 
Lebanon, which is meant to be 
only temporary, cost U.S.$40m 
(£30m) to build. It is not a 
rigid, Maginot line, but made 
up of fortified positions and 
look-out posts. Above all, Israel 
is relying on the difficult nature 
of the terrain to keep out 
guerrillas. 


Perhaps underlining the diffi- 
culties still facing Israel, our 
convoy narrowly escaped an 
ambush after withdrawing well 
inside the Israeli-controlled 


Chouf during the night were 
still relieved, however, to have 
reached the relative calm of the 
coast. 

“ 1 landed exactly at this spot 


Mr Yitzhak Shamir, the 
Israeli Foreign Minister, yes- 
terday began detailed dis- 
cussions with Right-wing and 
religious parties to set up a 
new coalition Government, 
Reuter reports from Jerus- 
alem. 

Mr Shamir, 67, who last 
week took over the leadership 
of the Rightist Herat (Free- 
dom) party, has already 
secured a commitment In 


principle from 64 of the 126 
members of Israel’s Knesset 
to serve under him. 

The 64 deputies have called 
on President Chaim Herzog 
to nominate Hr Shamir to 
form Israel’s next government 
after Prime Minister Hen- 
ahem Begin formally resigns. 

One of Mr Begin’s senior 
aides said yesterday the 
Prime Minister was still 
delaying submitting bis letter 
of resignation 


area. A bomb blew a wall across 
the main coastal highway be- 
tween Sidon and Tyre seconds 
before we reached the spot. 

Dusty and weary Israeli 
soldiers who had evacuated the 


13 months ago.” explained an 
unshaven young officer waiting 
to take his armoured personnel 
carrier on to the waiting land- 
ing craft 

"I never thought we* would 


be here so long. It all went 
wrong a month after the inva- 
sion when, instead of taking 
our own decisions, we began to 
react to events and allowed our- 
selves to be dragged along by 
others,” he said wearily. 

The officer added: " I hope we 
won't have to come back here. 
No one wants to help the Druze 
and Pbalangists in the Chouf 
after the experience with them 
of the past year.” 

Israeli spokesmen said the 
withdrawal from the Chouf and 
Beirut area went smoothly and 
was ahead of schedule. At 
Damour, on the coast, some 
youngsters threw jasmine and 
sprigs of heather at the depart- 
ing troops. 

The military spokesman said 
that all Israel’s efforts to hring 
about agreement between the 
Druze, Christians and Moslems 
had failed. 


Philippine opposition calls 
for civil disobedience 


BY EMILIA TAGAZA IN MANILA 


A MAJOR Philippine opposition 
group, invoking the political 
ideas of its slain leader Mr 
Benigno Aquino, called during 
the weekend lor civil dis- 
obedience as a means to 
country. 

The People's Power Party 


(Lakas Ng Bayan), under which 
Mr Aquino ran in 1978 as 
candidate for the National 
Assembly (parliament), met In 
full force and declared that the 
late Mr Aquino's idea of restor- 
ing a free government was 
through non-violent means, 
such as civil disobedience. 


More killed in Pakistan violence 


BY MOHAMMED AFTAB IN ISLAMABAD 


TWELVE people were lulled on 
Saturday in the worst shooting 
incident in Pakistan’s three- 
week-old anti -Government agi- 
tation, opposition politicians 
said. 

The shooting took place at 
Moto, ISO miles north of 
Karachi in Sind Province, when 
police opened fire on opposition 
demonstrators. The demon- 
strators are reported to have 


opened small arms fire on the 
police, 

Five policemen died. The opposi- 
tion said seven demonstrators were 
also killed in the dash. 

With these latest killings, the 
number of deaths during the 
anti-Government campaign has 
now touched a total of 52. The 
Government, however, puts the 
total at 43. most of them killed 


when police opened fire on 
demonstrators. 

More than 3,000 opposition 
politicians and political activists 
have been arrested in the past 
three weeks while about 250 
of them have been sentenced 
to up to 10 lashes and one 
year’s jail each for violating 
the martial law ban on poli- 
tical activity. 
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It's a business we've been in 
since 1872. So if it’s your 
business too, you’ve heard of 
us already. 

.You’ll already know we’ve 
been in London and New York 
for a long time, and in depth. 
That we’re at home in all 
major financial centres. 

A bank that finds big money 
for big customers all around 


the world, and around the 
clock, must be reaching the 
right people. The people 
you're trying to reach, too. 
And that’s just one of our 
services. 
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Glemp calls 
on Polish 
authorities 
to negotiate 

By Christopher Bob inski in 
Warsaw 

POLAND'S CHURCH leader. 
Cardinal Jowl Glemp, yester- 
day defended Hr Lech 
Walesa and the banned Soli- 
darity* trade union movement 
against official criticism and 
reiterated a call for dialogue 
between rulers and ruled. 
Speaking at Czestochowa, at 
harvest festival ceremonies 
which drew tens of thousands 
of farmers. Cardinal Glemp's 
remarks reflect the church’s 
bitter disappointment that so 
little progress has been made 
to resolve Poland's political 
problems since the Pope’s 
visit here in June. 

Cardinal Glemp warned 
that continued delays might 
cause a western church aid 
scheme for Polish farmers to 
founder if delays in negotiat- 
ing the detail with the 
authorities persist. Polish 
leader General Wojciech 
Jaruzelski has approved in 
principle a scheme worth 
S2bn (£1.3bn) over five years 
In which Western churches 
are to raise the money. 

The cardinal implicitly re- 
buked Mr Mieczyslaw 
Rakowshi, a deputy premier, 
for the way he treated Mr 
Walesa at a Lenin shipyard 
meeting at the end of August 

Madrid plans 
higher deficit 

A SLIGHTLY higher deficit 
of Pta L200bn (£5.3bn) is 
planned in the draft 1984 
budget which the Spanish 
Socialist Government began 
disc ussing this weekend. 
David White writes from 
Madrid. 

The deficit figure, equiva- 
lent to 5^ per cent of gross 
domestic product, compares 
with a shortfall of Pta l.XOObn 
in the 1983 budget, belatedly 
presented in ApriL The 
current year's figure, similar 
to 1982's. was trimmed from 
an initial target of Pta 
1.350frn-— or 6 per cent of 
GDP— to make allowance for 
cost overruns. The figures 
could be modified following 
the Basque flood disaster. 

Mintoff reshuffles 
Malta Cabinet 

ONE MINISTER has lost his 
job and all bat three of 
Maltese Premier Mr Dom_ 
Mlntoff’s Ministers have been 
assigned new responsibilities 
In a mysterious cabinet 
reshuffle announced over the 
weekend. Godfrey Grima 
reports from Valeta. 

Mr Mintoff has again taken 
over the Interior Ministry, 
with responsibilities for the 
policy and the army. Interior 
Minister Mr Lorry Sant has 
been moved back to the 
Ministry of Public Works and 
Dr Carmelo Misnd Bonniri 
has been transferred from the 
Ministry of Labour to that of 
education 

Chad calm after 
one-day battle 

NORTH-EASTERN Chad was 
calm yesterday after a one- 
day battle which the Govern- 
ment of President Hissene 
Habre hailed as a morale- 
boosting victory over Libyan- 
backed revels, Chad officials 
said. Reuter reports from 

N’Djamena. 

No fighting was reported 
from the Onm-Chalonba area 
some 640 km (400 miles) 
from N’Djamena, where the 
Government said a large rebel 
force attacked its garrison 
last Friday, they added. 

War with Iran wiQ 

continue, Iraq vows 

IRAQ marked the third 
anniversary of Its war with 
Iran yesterday with a vow 
that It would continue fight- 
ing until the end of the 
century unless a just solution 
to the conflict was reached. 
Renter reports from Baghdad. 

“ If Iran continues Ha 
aggression, Iraq will eontinne 
to fight in defence of Its 
land and pride,” Adnan 
Khelrallah, Defence Minister, 
said in an interview with 
the Government newspaper 
AWumhuriy*. 
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French set to grill 
Gromyko on 
shooting of aircraft 


BY DAVID HOUSEGO W PARIS 

MR ANDREI GROMYKO, the 
Soviet Foreign Minister, vs due 
in Paris today for a working 
visit that seems likely to be 
transformed, by the shooting 
down of the South Korean air- 
liner, into a major diplomatic 
and domestic political event. 

French indignation at the 
incident is expected to be re- 
flected in demonstrations 
against Mr Gromyko, who will 
be in Paris for 24 hours. He 
will also come under strong 
questioning from the French 
Government, which has both 
condemned the Russian action 
and joined Canada and Japan 
at the United Nations in 
demanding an international 
inquiry. Today’s talks will be 
the first opportunity that a 
senior Soviet Minister has had 
to give a first-hand account of 
the incident since is occurred. 

Reflecting its domestic 
political significance m a 
country in which the most pro- 
Soviet of the major Western 
Communist parties is a partner 
in the coalition Government, M 
Jacques Chirac, the neo- 
Gaullist Opposition leader, said 
the visit should have been 
called off. . . _ 

The Government decided 
against that course. But the 
Socialist Party has traditionally 
reacted sharply to instances of 
Russian brutality. It was 
because of Russia's actions in 
Poland and Afghanistan that 
President Francois Mitterrand 
decided to adopt a far cooler 
attitude to the Soviet Union 
than the special relationship 
cultivated by former President 
Giscard d'Estaing. 

Today’s visit is thus the first 
to Paris of the Soviet Foreign 
Minister since the Socialists 
took office. M Claude Cheysson 
has only visited Moscow once — 
in February this year when the 
two sides took stack of the 
differences that separate them. 

Since then the only major 
milestone in Franco-Soviet rela- 
tions has been the expulsion of 


47 Russian diplomats tn ApriL 
At the very least M. Gromyko's 
visit was seen as an attempt to 
keep the dialogue moving while, 
at the same time, explaining 
more fully Russia's latest offer 
to scrap same Of its &730 
nuclear missiles based in 
Europe. 

The airliner inci dent will 
inevitably place fresh strains on 
Franco-Soviet relations. But. it 
will give the French an occasion 
to put across to the Russians 
their strongly-held views that 
French and British missiles 
must not be included in any 
agreement that might be struck 
between the U.S. and the Soviet 
Union at Geneva. The Russians 
have offered to limit their 
European-based SS-20s to 162, 
or the number of missiles 
directed at the Soviet Union 
that France and Britain have. 

This issue also spills into 
French domestic politics 
because the Communist Party 
— in open defiance of M 
Mitterrand — supports the 
Russian view. M Georges 
March ais the Communist leader, 
after talks in Moscow with 
President Yuri Andropov in 
July, said that, if Trance 
counted on U.S, defence sup- 
port, then the Russians had the 
right to take into account 
French nuclear weapons. The 
French Administration's fear Is 
that the French Communists are 
being used by Russia to make it 
seem that France is the major 
obstacle to an agreement in 
Geneva. 

The Communists’ ability to 
press this argument Successfully 
will be undermined domestically 
by the shooting dawn of the 
airliner. 

The Communist Party's 
reaction has so far been 
em harassed and ambiguous. 
M Roland Leroy, director of the 
Communist daily rHuffianite 
said he felt “ deep emotion ” but 
there were " areas of darkness " 
that needed clearing up. 


Peronists In disarray after 
failure to name candidate 

BY JIMMY BURNS IN BUENOS AIRES 


THE PERONISTS, Argentina's 
major political grouping, were 
yesterday struggling la avert a 
major internal crisis after their 
national convention adjourned 
in disarray without naming a 
presidential candidate. 

The planned two-day conven- 
tion broke up after less than an 
hour on Saturday because of the 
absence of more than a third 
of the delegates. Key patty 
officials. Including the nominee 
for the governorship of Buenos 
Aires, St Henninio lgjesias, 
were prevented from attending 
the convention after their elec- 
tion in the capital’s local party 
congress last month had been 
declared illegal in a last-minute 
ruling b ythe country's electoral 
court. 

Sr Zglesias has been publicly 
accused by his party rivals of 
electoral fraud and of alleged 
links with the Illegal drugs trade 
and prostitution. 

The start of the convention 
was further undermined by the 
growing support for the nomina- 
tion as presidential candidate of 
Sra Maria Estela “ Isa be lit a " 
Peron, the wife of the late Gen. 
Juan Peron, who is still exiled 
in Madrid- 

Some party delegates pro- 
posed that the convention 
should be postponed until the 
military junta agrees to drop 


charges of corruption against 
Sra Peron 

- Jta. spite -of widespread media 
predictions to the contrary, Sra 
Peron failed to arrive In Buenos 
Aires on Saturday morning. 

Sra Peron, who was toppled 
by the military coup In 1976, 
and who still is the titular head 
of the Peronist party, has re- 
mained silent about her inten- 
tions. The enigma surrounding 
her political future has been ex- 
ploited by an orthodox faction 
of the party, who see her as the 
only "legitimate” heir of Gen 
Peron, and who are deeply 
opposed to the nomination of 
Sr Italo Ouder, a former 
senator. 

Sr Ouder, a compromise 
candidate, has emerged as front 
runner in the internal party 
elections for convention, 
delegates that has taken place 
over the past two months. 

The divisions within the 
Peronists are a further setback 
to the party's chances In the 
presidential elections on 
October 30. The Peronists may 
rival the Radicals, who have 
been making major inroads Into 
public opinion ever since they 
united two months ago around 
the candidacy of Sr Raul 
AlfODsin, a lawyer and out- 
spoken defender of human 
rights. 


Salvador rebel offensive 
cuts route to Honduras 

BY TIM COONE IN TEGUCIGALPA 


THE Left-wing FMLN-FDR 
guerrillas have launched as all- 
out offensive against the eastern 
town of San Miguel in El 
Salvador, according to military 
officials in San Salvador. 

The town is located on the- 
strategic Pan-American highway 
and the attack has effectively 
cut the only route southward 
leading to Honduras and 
Nicaragua. 

San Miguel residents said that 
heavy fighting began late on 
Saturday n*ght and was con- 
tinuing without let-up well into 
yesterday. 

Sr Ruben Zamora, one of the 
FMLN-FDR leaders, who met 
Mr Richard Stone. President 


Reagan's special envoy 
Central America in July, 
the FT recently that the i 
rillas were shortly to take 
war “into the heart of 
country” The aim, he 
would be to negotiate fro 
position of strength with 
Salvador’s Government and 
U.S. 

The army’s strategy has ! 
to try to clear the guerrillas 
of the central provinces an 
bottle them up in their t 
tional strongholds of Mor 
and Chaletenango, horde 
Honduras. As the army sire 
increases with the train! d, 
the new battalions, it int 
going over to the offettsiv 
these two provinces also. 


TWA to and through the USA 


See srour 



Chicago non-stop. 

Direct 747 service every day (except Monday and Wednesday) from Heathrow, departing 12.30, 

arriving Chicago 14.55. TWA also flies to over 50 US cities. Yoi^aoitiotnlibiK 
See your TWA Main Agent w 8 
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PROPOSED CHANGE TO IRELAND’S CONSTITUTION HAS CLAIMED POLITICAL AND SOCIAL CASUALTIES 

Irish abortion debate widens rifts 


BY BRENDAN KEENAN W DUBLIN 


THE 2m voters m the Irish Repub- 
lie go to the polls on Wednesday in 
one of the strangest exercises of the 
franchise they have ever undertak- 
en. What began ostensibly as a ref- 
erendum on die issue of abortion 
has turned into a bitter and com- 
plex debate on the nature of Irish 
society itself. 

In the process, the reputations of 
most of Ireland's political leaders 
have been damaged, the Roman Ca- 
tholic hierarchy has become in- 
volved in politics in a way not seen 
for 30 years and relations between 
the churches have deteriorated into 
open argument. 

Abortion is illegal in the Republic 
but anti-abortion groups feared it 
might be introduced "by judicial de- 
cision. In the. past the European 
courts have found ag ains t the 
Republic's laws on contraception 
and, more recently on Northern Ire- 
land's law on homosexuality. 

A pressure group was formed to 
change the Irish constitution to 
make it impossible for the anti- 
abortion laws to be struck down. 

Their campaign was mounted 
just as the present Irish premier. 
Dr Garret FitzGerald, and bis rival, 
Mr Charles Haugbey, were locked' 
in two neck-and-neck elections - in 


1981 and 1982 - with neither able to 
achieve an overall majority. 

Both were forced to promise that 
they would 'amend the constitution 
but when Dr FitzGerald returned to 
power last year be deridedthat Mr 
Haughey’s text for an amendment 

was defective. 

However, he failed to get his own 
proposal through Parliament when 
eight members of bis Fine Gael par- 
ty abstained on the vote. The epi- 
sode is widely regarded as having 
damaged Dr FitzGerald’s standing 
in the party. The biggest casualty 
was his policy of making the Irish 
constitution less Catholic in tone - 
the ' so-called “constitutional • cru- 
sade" which now looks like a very 
empty policy indeed. 

While Fine Gael has remained 
openly divided on the issue, Mr 
Hanghey’s Fianna Fail has stayed 
resolutely out of the argument This 
has been widely seen as a cynical 
tactic and neither of the major par- 
ties can claim to have won any vic- 
tories in the campaign. 

However, the leaders of the two 
parties were last night expected to 
clarify their positions. Mr Haugbey 
planned a television appearance 
and Mr FitzGerald's office was ex- 
pected to issue a statement 

The biggest surprise has been the 


vigour of the anti-amendment cam- 
paign, in a country where hardly 
anyone argues publicly in favour of 
abortion. Instead, the opponents of 
the amendment argue that it is sec- 
tarian, harmful to relations be- 
tween Catholics and Protestants in 

the whole of Ireland and is so vague 
that it could, on one interpretation, 
allow legal abortion or. on another, 
make some forms of contraception 
legal 

They scored a notable coup when 
the British broadcaster and anti- 
abortion campaigner, Mr Malcolm 
Muggeridge, refused to speak in 
support of the amendment, on the 
grounds that the wording was 
imprecise - "devil's phrases" as Mr 
Muggeridge put it Mr Muggeridge, 
80. is a recent convert to Roman Ca- 
tholicism. 

Opinion polls suggest that the vo- 
ters are confused. They show a ma- 
jority in favour of the amendment 
but over half the voters think it 
should never have been held, while 
almost a fifth have yet to make up 
their minds. 

It. may have been these figures 
which persuaded the Roman Cath- 
olic bishops to intervene publicly. 
As they put it in their statement: “A 
decisive Yes' to the amendment 
will, we believe, in the words of 
Pope John Paul n in Limerick, con- 


stitute a 'witness before Europe and 
before the whole world to the digni- 
ty and sacre dn es s of all human life, 
from conception until death." A 
narrow win, never mind a defeat, 
might signal exactly the opposite 
and the bishops, while , saying that 
Catholics were entitled to vote “No" 
left no doubt about their own posi- 
tion. 

At the same time, the Protestant 
churches stated their “Unequivocal 
opposition" to the amendment, on 
the grounds that complex moral is- 
sues should not be written into the 
Irish constitution. Such open in- 
volvement in politics and public dis- 
agreement by the churches is virtu- 
ally unprecedented in a country 
where clergymen are all too con- 
scious of the sectarian tensions be- 
neath the surface. 

Among the lay campaigners, anti- 
amendment barrister Mr Adrian 
Hardiman, speaks of a "moral po- 
lice" who want to go back to the ri- 
gid values of the 1950s. A leading 
conservative ■ politician, Mr John 
Kelly, says he will vote "Yes" reluc- 
tantly because he fears a defeat 
would be exploited by left-wing ele- 
ments. The campaign has crystal- 
lised into a debate on the kind of so- 
ciety Irish people want Catholic 
and conservative or pluralist and 
liberal Wednesday's result may be 



Dr Garret FitzGerald 

so narrow as to be inconclusive. It 
will certainly do nothing lor the es- 
timated 5,000 Irish women who 
have abortions in Britain each year. 

The casualties already include 
the reputations of Dr FitzGerald 
and Mr Haugbey, inter-church ecu- 
menism and, perhaps, ‘the end of 
the concept of a “new Ireland" 
which could unite the two religious 
traditions. 


Portugal struggles with outmoded exchanges 


Diana Smith gets caught in Lisbon’s tangled telephone lines 


“MADAM," said the friendly inter- 
national operator, "the tremble in 
dialling abroad could last until the 
end of the week, the mouth, or the 
year.” 

Such information, however ami- 
ably delivered, win undo bankers, 
diplomats, businessmen and jour- 
nalists who, because of their profes- 
sion. most make several foreign 
telephone calls a day from.Bntegal 
- not to mention local calls - on a 
hideously overloaded network 
which treats you to n busy signal 
even before yon have (Galled the 
first digit 

If you have urgent information to 
impart to a bead office or colleague 
in Bonn,' London, Paris or Madrid it 
might be quicker and healthier' to 
catch the first plane. Otherwise you 
may suffer sot only delays but se- 
vere stress. - 


At tbj - moment dialling else- 
where in Europe is a masochistic 
act on a par with bashing yourself 
on the head with a mattet In the 
move to switch European lines from 
the old 07 circuit to the new 01 cir- 
cuit, so toe friendly international 
operator told us, lines have been 
mangled and tangled or lost It will 
take weeks, months, or perhaps 
years to unravel toe snarls. 

You pick up your receiver won- 
dering if today is your lucky day 
when & call is completed on the first 
try, and dial 01. That brings a busy 
signal as soon as you dial 0, or, as a 
special treat, toe dialling tone. 

An hour later, when toe air has 
turned blue from your curses, your 
index finger or pencil end is worn 
down and your eardrums panning to 
beepteep4ngaged-beep-bee& and 
yon prepare to dash your telephone 


against the nearest wall, you sud- 
denly complete toe number without 
beep-beep. . 

Flushed with success, you await 
the sound of a phone ringing some- 
where in Europe, toe silence drags 
on, then you hear in the dim 
distance beep-beej^engaged-beep- 
beep. 

Not a London beep-beep, a Lis- 
bon beep-beep. The sound is unmis- 
takable. The gremlins have chosen 
you for a day of phone fun and 
there is nothing you can do, apart 
from taking medication, strong 
drink or a remedial walk. 

There are about L5m telephones 
in Portugal serving - if that is the 
word - 9m people. Statistics tell us 
that Portugal is eight years behind 
Greece, and 12 behind Spain in tele- 
phonic density. 

- Lisbon has the highest telephone 


. density at about 700,000. An argu- 
ment could continue for days about 
which is more cluttered, its road 
traffic or its telephone traffic. 

Wrong numbers are reached with 
such frequency, despite careful di- 
alling, that you can strike up new 
friendships with the hapless person 
who repeatedly dials one number 
and gets another by courtesy of un- 
co-operative switching mechan- 
isms. 

Patience vanishes when whims of 
tired central Lisbon exchanges 
p hinge you into a six-way conversa- 
tion, punctuated by appeals from 
frantic subscribers to those ex- 
changing pleasantries and obsceni- 
ties at tiie core of the snarl to hang 
op and let serious people make ur- 
gent calls . 

When my telephone locked into 
one such marathon for 10 hours, the 


engineer, whom I bed summoned in 
the hope he could rescue me from 
mechanical Twarfnp« , said: “Noth- 
ing to be done. Wait until the ex- 
change clears itself." 

At the heart of the problem is a 
slowness to make the massive but 
essential telecommunications in- 
vestments Portugal needs to push 
its ailing phone system into modern 

tlTTlPS- 

There are improvements - most 
telephones are now automatic rath- 
er than manual nationwide - but 
that does not help when you dial a 
Lisbon number and silence greets 
you. You report that that number 
has gone dead. 

“Oh' no," says the operator, "it's 
just that the exchange is too tired to 
give toe busy signal when the party 
is taking- Be patient* I must go far 
another remedial walk. 


Hypo-Bank 

is committed to mutually 

rewarding correspondent 
banking. 


Banks with special cross-border needs value corre- 
spondents equipped not only lo handle routine trans- 
actions efficiently, but also willing to go to great lengths 
to buib mutually rewarding relationships. 

Hypo-Bank otters all the correspondent services you 
would expect from one of Germany's leading banks 
with consolidated assets exceeding DM 92 billion. From 
letters of credit and collections to reliable market infor- 
mation and advice on new business opportunities. 

But more than that, Hypo-Bank has a service tra- 
dition to live up lo. A reputation for royal client treatment. 
For a commitment to helping partners get more out of 
their correspondent relationships. 

With Hypo-Bank as your partner, you are working 
with Germany’s oldest joint-stock bank, founded in 
1835. With Southern Germany's largest branch network 
2nd presence in decisive centers nationwide. With 
branches in London and New York as well as oftices in 
key markets around the world. Partnership in 
ABECOR. 

To leam mere about Hypo-Bank's approach to 
correspondent banking, gel in • 
touch with us at: fftTl 

TheatinerstrasseTt 

D-8000 Munich 2 
Tel: (089) 2366-1 
Tx 5286525-27 

BX'tRlSCHe HVPOTHEKLN- UMJ WtCHStLBAUK 
AXTCNGLSCLISCHAFT 


IV1JJ 

HYP01BANK 


4(odei*t dianAhiff in f/w fineif ijtcijaf tfutdificn 
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They say that the world’s getting smaller. 

But for those who are doing business abroad, 
the terriers seem to get bigger all the time. 

Trade regulations. Culture gaps. Currency 
problems- Language difficulties. Ihe list goes 
on and on. ■ 

At Barclays Bank, we believe that there’s only 
one way to deal with these problems: on the spot. 

Which is why Barclays offers you the services 
of an unrivalled international banking network. 


With 5,300 branches across 84 countries 
world-wide, that cover just about every financial 
and commercial centre you’re likely to trade in. 

BOTH SIDES OFTHE FENCE. 

The extent of Barclays’ world-wide network 
means that there’s a branch not far horn your 
own offices. 

So your business is handled by Barclays 
people in your own country speaking directly 
to Barclays people overseas-giving you both 


faster, more efficient communications and a more 
relevant and responsive service. 

In fact, no bank can do more to point out 
foreign market opportunities, arrange local 
introductions for you and help you through local 
regulations and procedures. 

THE RESOURCES YOUNEEIL 
When it comes to financial 
resources too, total assets of $95 
billion (as at 3 1 Dec. 1982) put 



Barclays amongst the world’s very largest banks. 
So that no matter how large or complex the project 
you may have in mind, Barclays has the resources - 
both finan cial and geographical - to help you. 

Talk to Barclays about your foreign business, 
and you’ll discover a bank that’s uniquely placed 
to meet your company’s needs. And, next time you 
face a barrier to your foreign 
trade, a bank that can help you 
make a breakthrough. 
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l xuttnciai Times Monday September b 1983 


CONTRACTS AND TENDERS 


EXHIBITIONS 


OVERSEAS NEWS 


OIL & NATURAL GAS COMMISSION 


OIL & NATURAL GAS COMMISSION 


DEPARTMENT OF MATERIALS MANAGEMENT 


_ „ _ DEPARTMENT OF MATERIALS MANAGEMENT 

Gram Ccmscore Tel Bhavan 

POM Bov no. S5 Dehra Dun 

Tele* No. OS9-Z0B‘2O7 

TENDER NOTICE 

Sealed tenders are Invited Srr the General Manaoer OHM), ONGC. Tel 
Bhavan, Defira Due tor Pie Burt ha »e of fallowing eau foments. 

Oeealng 
Date A 
Time or 
Closing Technical 
Short QCv. Tender Dale t Bids lun. 

SI. DHcriotloe Fee Time priced offer) 

No. Tender No. «*■«■ Mn-nted S Nob. 9200 3t.10.BS 3i.lO.B3 

1. MAT‘lMP'E-11/ Dual Cable <14.00 Ural H5.0O hm 

4(7071(85 Aluminium Winch 


TENDER NOTICE 


Oil & Natural Gas Commission. Td Bhavan, Dehra Dun Invites sealed 
lenders lor the import of Items apeclbcd below: — 

Dele of 


MATHAF GALLERY I 50,000 DRESSES A YEAR 


No- Tender No. 

1. MAT*IMP.'E-IIJ 

4<713i>as 

2. MAT IMff/B-lir 

41807.181 

3- MATIIMPIE-lli 
0.779x63 


Brief Description 
Of Stares 

Neutron Rap Tools 


recomt of 
tender 
uo to 


Date 01 

opening of Tender 
tender up fee In 


14.00 hrs tolSOOhra USS 


15.00 IB. 10. S3 1B.I0.B3 23.00 


-Tender documents can be had from the foUowfn? offices or the Oil & Natural 
Gas Commission between 1400 hr* to 1900 hrs on working day*. On Payment 
Of Tender Fee as ment i oned above bv Demand Draft drawn in favour of the 
Secretary to the Commission. ONGC. Tel Bhavan. Defira Dun- — 


Production 
Logging Cable 
Falling Tools 
snd Spares for 
Lagging Device* 
and wireline Plug 
ScttingTools 

Production Leg- 
ging eoulpmmt 


97.00 2B10.S9 


26.10.63 100.0 


1.11.83 29.00 


24, MOTCOMB STREET, LONDON SW1X 8JU 
Teh 01-235 OOIO 

DAVID ROBERTS EXHIBITION 


7.11.S5 25.00 


1. The Ottc or- in. Charge ITASi, 4. Dr. Director iSAPl. 

Dll A Natural Gas Com mu won. Oil & Natural Gas Commission, 

Asia Publishing House. CAP Section. 

Calicut Street. Ballard Estate, Drot. a I Material Management, 

BOMBAY • 460038. Tel Bnavan. DEHRA DUN. 

Oil A Natural Gas Commission. S. Dv. Director 'SLPi. 

2. Sr. Dy . Director (SLPi. Oil A Natural Gas Commission, 

Oil A Natural Gas Commission. Madras Forward Base, 

50 Cnowringhcc Road. CSI Building. 

CALCUTTA 226 Cathedral Road. 

3. Sr. Dy. Director (SAPI. MADRA5 - 600086. 

Oil A Natural Gas Commission. 

6th Floor. Kallash Building. 

26 Kasturba Gandhi Marg. 

-NEW DELHI - 11D0O1. 

Scaled tenders in duplicate In two separate envelopes, one marked 
" Unpriced Oder " m Blue Ink and other marked " Priced Offer " In Red Ink. 


1. The cm of tender documents Is mentioned above against tenders. The 
Indian Agents authorised bv their foreign principal /suppliers tn India may 
purchase those- tender document* on payment of cost Rs-250 and Rs.1000 


September 5th -3 Oth, 1983 

A LARGE SELECTION OF 

LITHOGRAPHS AND A FEW ORIGINAL WATERCOLOURS 
Open Monday- F nday 9.30 am * 5.30 pm 


Italian town steals 
a wedding march 
on its fashion rivals 


also stating Tender No.. Closing Date and Opening Dane, should be addressed to 
General Manager im mi. ONGC. Tel Bhavan. Defira Dun. Cavers marked 


■■ Unpriced Offer " shall contain complete Oiler but OHCluding (repeat. excluding, 

the prices Prices shall bo furnished only in the cover marked “Priced Offer” 
and In case the cover marked “ Unpriced Offer ” contains prices, the offer a 
liable to be reiected. 

Technical offer win bo opened as per dales Indicated above agamic each 

tender .150° hrs I. 

OH A Natural Gas Commission also reserves the right not to open the 
offers m public or no reject anyfor all bids without assigning any reason 

Bids or modification to bids received after the opening date and time will 

not be considered and no negotiation In price* shall be held. 

NOTE— f 1 1 Direct offeriai from Foreign Supplier will only be considered. 

<2i No Teodor Sees will be sold on or after Closing Date mentioned 
above- 

indigenous manufact u rers who are In a position to meet the rcoulremeots In 
resdonse to the advertisement, should send their offer with stipulated time 
nmlt with a copy thereof under registered cover to the Chief Controller of 
Import* A EJOJOTts. New Delhi i'ML-II Socj as well as the DGTD. New Delhi 
l Coord I nation) mentioning the specifications and particulars o> the goods which 
mov are in position to supply, the period of delivery, prices and other relevant 

the cost oF tender documents Is mentioned above. Agents in India 
■ utoerised ov their foreign principal* so pollers may purchase me tender documents 


Order,’ Bank Draft In the name of Oil A Natural Gas Commission In Indian 
currency for forwarding them to their foreign supplier abroad. 

2, Such foreign suppliers shall remit the cost of tenter document* In UJ. dollars 
through a Bank Draft darwn in favour of the Oil A Natural Gas Commission 
along with their offer. Tender received from foreign supplier without com* 
pH a nee 01 abate instructions shall 8c reiected. 

3. The cost of tender paid to the Commission by authorised agents for 
Obtaining tender documents for their principals Is reimbursable provided 
the offer from foreign supplier Is received oy this office as per Instruction 
herein before mentioned. 

The commencement of sale of tender documents will start frtxn the dare of 
publication. No tender documents will be sold on or after closing date of 
■the tender. 

The tender will be rccelvad up to 1400 hrs. and opened at 1500 hrs. on 
the date Indicated against each tender. 

The tender documents will be available from our Pol lowing offices and wlH 
be Issued between laoo nrx to 1500 hrs on all working days. 


BY JAMES BUXTON, RECENTLY IN PUT1GNANO 


LEGAL NOTICES 


1. The Offtcer-m- Charge (TASi. 

Oil A Natural Gas Commission. 
Asia Publishing House. 

Calicut Street. Ballard Estate, 
BOMBAY -400058. 

Oil A Natural Gas Commission, 
L Sr Dv Director rSAPi. 

OH & Natural Ga* Commission. 
SO Chowrlngnee Rood. 
CALCUTTA. 

3. Sr. Dy. Director (BA PI. 

Oil A -Natural Gas Commission. 
Gth Floor. Kallash Building. 

26 Kasturba Gandhi Marg. 
NEW DELHI - 1100D1. 


4. Dy. Director (SAPI. 

Oil A Natural Gas Commission. 
GAP Section. 

Dent, of Material 'Management. 


Dept, el Material 'Management. 
Tel Bhavan. DEHRA DUN. 

5. Dv. Director (SAPI. 

OH A Natural Gas Commissi on. 
Madras Forward aaie, 

■CSI Building. 

Z2B Cathedral (toad. 

MADRAS . 6 000 86. 


Indian Postal OrderiBank Draft in the name o> Oil A Natural Gas Commission. 
Td Bhavaff- Dehra Dun. lor forwarding them to -their foreign suppliers abroad. 

Such lore-on suppliers shall remit the cost ol Tender documents in U.S. 
dollars through a Sank Draft of U 5.3200 drawn In favour of Dll A Natural 
Gas Commission along with their offer. Tender received from foreign suppliers 
without compliance of above Instructions shall be reiected. 

The cost of Tender paid in Indian currency Bv authorised agents for obtain- 
ing Tender documents for their principals Is reimburslble provided the offer 
from foreign supplier's! Is received In this office as ner Instructions mentioned 
herein before. 

I noise nous manufacturers having suitable back- u a.’ know how and manufac- 
turing nesting facilities may also Quote for tulllpart order. 


Sealed randerm In triplicate subscribing Tender No., dosing and Opening 
date on the envelope should be addressed to the General Manager lMMi. 
Department of Materials Management. Tel Bhavan. Dehra Dun so as to reach 
bv the scheduled closing date and Him. 

N.9. — 1- ONGC reserve* the right to reject anvlall bids without assigning any 
reason whatsoever, 

St- Aids or modification to bids received alter the opening date shall not 
be considered. 

1 WSLW* FROM 1116 SUPPLIER ONLY WILL BE 


OIL ft NATURAL GAS COMMISSION 

DEPARTMENT OF MATERIALS MANAGEMENT 


Gram " Comstare ” 

Tele* No. 0599-206, 207 A 2S5 


Tel Bhjvaa 
Dehra Dun 


REPUBUQUE ALGERIENNE DEMOCRATIQUE 
ET PQPIILAIRE 


Oil A Natural Gas Commission, -Tel Bhavan, Dehra Dun. Invites sealed 
tenders kw Impart of Items soecihed below: 


(Algerian Popular Democratic Republic) 


No. Tender No. 

1. M AT ."IMPi E-l If 
11(6067)63 


B rief 

Description 


Mild Logging 

Units with on- 


Lit. value Tender dosing Ooonlng 
of Items fee In Data at Date at 
hi lacs USS 14.00 hr* 15.00 firm 
RS.3S2 3500 13(10.83 13.10.83 


MINISTER! DE UENERGIE ET DE5 INDUSTRIES 
PETROCHIMIQUE5 

(Ministry lor Energy £ PotrocHemical Industries) 


ENTREPRGE NATION ALE DE SERVICES AUX PUIT5 
DIRECTION DES OPERATIONS SPECIALES 

(National Company lor the Exploration at Oilwctts Special Operations) 


Tenderers will be reoulred to submit their applloabanc for lender documents 
along witn crossed -Indian Postal Orders tor the amount soecihed above, 
separately, not earlier then the date of publication of bender, drawn In favour 
ot Hi! a. Natural Goa lorn mission. Tti Bhavan. Dehra Dun. Tendin' documents 
would be available at the following offices and will be issued between 5 -too 
hours to 1500 hour* on all working days from the date of publication of 
tender: — 


No tender will be sold on or after dosing date shown above. 


NOTICE OF EXTENSION 


Tho ENSP (National Company (or the Exploration of □iiwells). Direction 
do* Operations Speciales. 2. Hue du Capitaine Azaoug. Cole Rouge. 


Data on the envelope should be addressed to the General Manager (MM). 
DU and Natural Gal Commission. Department of Material* Management. Tel 
Bhavan, Dehra Dun. so as to reach by the schedule Closing Dates and time. 
N.B. 


Hussain-Doy, Alger, hereby informs companies concerned with Inter- 
national Call (or Tenders No. 002/83 for the supply ol: 


1.4 Oil A Natural Gas Commission res e rves the right to reject any, 'all bids 
without assigning any reasons whatsoever. 


ADDITIVES FOR OIL WELL CEMENT 


Bids or modification of bids received after the opening date shall not be 
considered. 


NOTICE OF TERMINATION QF 
MORATORIUM PERIOD 

In the Matter of 
AALTAOEAN LIMITED 
and 

in the Matter of 
BUSHTON PROPERTIES LIMITED 
end 

In the Manor of 
CORINTH ESTATES LIMITED 
and 

In the Matter of 

CORINTH INVESTMENTS LIMITED 
and 

In the Matter of 
DALMERE ESTATES LIMITED 
end 

In the Manor of 

DAYTIME INVESTMENTS LIMITED 
and 

In the Matter oF 
DULHAVEN ESTATES LIMITED 
and 

In the Matter oF 
KILLIN 8, SONS (1956) LIMITED 
and 

In die Matter of 

LANDGATE INVESTMENTS LIMITED 
and 

In the Matter of 
MEERBROOK ESTATES LIMITED 
and 

In the Matter of 
ANGLO-CANADIAN PROPERTIES 
LIMITED 
and 

In the Matter of 

COCKS PUR INVESTMENTS LIMITS} 
and 

In the Manor of 
MAYFOWL ESTATES LIMITED 
and 

In the Matter of 

VINCENT DEVELOPMENT CO. LIMITED 
In accordance with the terms of the 
Scheme of Arrangement aflocting the 
above-named Companies and sanctioned 
bv the Hioh Court ol Justice under 
Section 206 of the Companies Act. 1948 
on 15th Julv. 1975. I hereby give notice 
to all creditors of each of the above 
Companies that the Moratorium Period 
established by such Schema of Arrange- 
ment was terminated on 31st August. 
1983. 


THE COMPANIES ACT 1861 
NOTICE OF 
WINDING-UP ORDER 
ARAB AFRICAN ENERGY CO.. LTD. 
Registered Offico: 

Reid House. Church Street. 
Hamilton, Bermuda. 

Court; 

The Supreme Court of Bermuda. 
Number of Matter: 

19S3: No. 174 
Dale of Order: 

26th day of August. 1983. 

Data of Presentation of Petition: 

11th day of July. 1963. 
Appointment or Joint Provisional 
Liquidators: 

A. Verbena Daniels. Official Receiver, 
and Charles Kempe. 

Address of Joint Provisional 
Liquidators: 

Government Administration Building. 
Parliament Street. Hamilton. Bermuda. 
Attorneys lor Joint Provisional 
Liquidators: 

Cartwright and Hollis, 

79 Front Street. 

Hamilton. Bermuda. 


COMPANY NOTICES 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDITS) IN 


ITALY is full of single-product 
towns where, by feverishly imitat- 
ing each other, most of the small 
businessmen manufacture the 
same thing, - whether it be shoes, 
jewellery or terrazzo tiles. But 
there can hardly be a more unusual 
single-product town than Putigna- 
no. 

It is a sun-bleached place on a 
little hill south of Bari in the region 
of Puglia, right down in the heel of 
Italy. As you drive into it, you no- 
tice that many of the shops and 
most of the signs are concerned 
with only one thing - wedding 
dresses. 

The little town, with a population 
of 25,000, claims to have a bigger 
share of Italian wedding dress pro- 
duction than anywhere else in the 
peninsula - including Naples, Rome 
and Florence. 

Figures are hard to come by. but 
the town probably produces nearly 
50,000 wedding dresses a year - of 
which up to half may be exported. 
To put that in proportion, there are 
about 270,000 church weddings in 
Italy a year, and the bride always 
wears an elaborate white dress. 



AJINOMOTO CO- INC. 

We are pleased to confirm that copies of 
ttia Junul RtMrt (or Via year <n4M 
March 31, 1983 of Ajinomoto Co., Inc- 
are now available to EDR holder* boon 
application at Hie oeten of Hie Dcoosl- 
tarv. Citibank. NA. 336 Strand. London 
WC2R ihb and the Agent, embank 
(Luxembourg) SA, te Avenue Marie 
There**. Luxembourg. 

CITIBANK. N.A. 
London, Depositary. 

September 5. 19B3. 


"Just look at these orders” says 
Sig Pietro Sbiroli, an energetic little 
man with a black moustache who 
runs Val and Max, one of the main 
companies. “We've got orders from 
Tokyo, Dubai, Saudi Arabia - all for 
dresses we have designed. We get 
nasses of orders from France, and 
our dresses sell at Dickens and 
Jones and Harrods in London." 


the closing date of which was initially Indicated as 1G July 1963, that 
rho daie has bean extended by 16 days, with elieet from the publication 
hereol. 


3. The Agents in India author (sea by their foreign principals/ suppliers may 
purchase mesa tender documents on payment ol Ri.S.OdO through Crowd 
Indian Portal OrderiBank Draft* in the name of OU A Natural Ga* 
Commission in Indian currency lor forwarding them to tlielr foreign 
principal*! supplier* abroad. 

Such foreign supplier* shall remit Hie east Of Tender document* in U.S-S500 


G. A. WEISS. 
Administrator. 


FINANCIAL STATEMENTS OF 
J. C. PENNEY OVERSEAS 
CAPITAL N.V. 

J. C. PENNEY 
INTERNATIONAL CAPITAL 
N.V. 

J. C. PENNEY FINANCIAL 
CORPORATION 


CONTRACTS & TENDERS 
ADVERTISING APPEARS 
EVERY MONDAY 


Gat Commission along with them offer. Tender received from foreign 
supplier* without compliance ol above Instruction* shall be refected. 

The cost of tenner paid to Hie Commission by authorised agent* for detaining 
Tende.- documents lor their principals I* reimbursable provided the offer from 
foreign suppler* I* received In this office a* per Instruct Iona mentioned 
herein before. 


PERSONAL 


4. Indigenous manufacturer* having suitable hack-tapfknow-bow and manufactur- 
ing 'testing facilities may also quote for fuIL'pirt order. 


NOTICE IS HEREBY GIVEN Hiat 
copies ol Hie Financial Statement* of 
these companies os at January 29. 
1983. are now available at 

CITIBANK N.A. (C5SI DEPT.) 

336 strand. London WCZR IHB. 

J. C- PENNEY OVERSEAS 
J. C. PENNEY INI. 
J. C PENNEY FINANCIAL 
September 5. 1983. 


The rate is £30.00 
per single column centimetre 


1, Dy. Director ,S£Pl. 

Oil & Natural Ga* Commission, 
□eot. of Materials Management. 
• CAP Section i. 

Tel Bhavan. DC HR A DUN. 

2. Dv. Director tS&Plr 

Oil & Natural Ga* Commission. 
Kaiiash. 

26 Kasturba Gandhi Marg, 

NEW DELHI. 


Joint Director (56 P). 

OH a. Natural Ga* Commission. 
Geoscience Division, 
so Chowrlnghee Road, 
CALCUTTA. 


4. Ofucer-Irt-Cbarge. 

Oil « Natural Gas Commission. 
TBS Office. 

Asia Publishing House. 

Calicut Street. Ballard Estate. 
BOMBAY - 400038. 

5. DV. Director (SAP). 

Oil & Natural Go* Commission, 
Madras Forward Base. 

C5I Building. 

226 Cathedral (toad. 

MADRAS - 600066. 


IN LIVING MEMORY 
FloraT tribute* fade- Your regard for 
departed blend* lives an If you make 
a donation In Hwlr name to Helb the 


It seems surprising that such a 
relatively remote town should be- 
come so prominent in a business 
more associated with die fashion 
houses of Milan or Florence than 
the rival south. Yet it is typical of 
the way small towns contribute to 
Italy's expanding exports of cloth- 
ing. Last year these were worth 
L8,440bn (S5.25bn) - nearly 9 per 
cent of all exports - with much of 
the total produced in little work- 
shops rather than big factories. 


for the lonely, medical treatment or 
roscardi ter the old. or help for the 


CLUBS 


housebound. Every C achieve* a groat 
deal for Hw old Please let us knew 


toe name you wish to commemorate. 
Send tn: The Hon. Treasurer. The Rr. 


Hon. Lord Maybray-K.ng. Melo toe 
Aged. Room FT3M. 32 Dover Street 


EVE ha* outlived the- others because of 4 
policy ol fair nlav and value for money. 
Supper from 10-3 30 am. DISCO and Sop 
musicians, glamorous hostesses, exciting 
Boorshows. 189. Regent SL 01-734 DSS7. 


“it all started here with two sis- 
ters in the early 1950’s" says Sig 
Sbiroli. "They used to make wed- 
ding dresses for the village and lo- 
cal girls used to help them. My wife 
Orestixia got involved and, soon af- 
ter we were married, we decided to 
go into business together. That was 


1959, when she was 18 and I was 
24." 

The husband-and-wife team has 
swollen into a company employing 
about 200 people, nearly half of 
them working only on wedding 
dresses which sell from UWO.OGO to 
LI .5m. However, his is not the only 
wedding-dress business in Puhgna- 
no. His sister started up her own 
concern at about the same time as 
he did, there is a third larger one 
and many more smaller companies. 

There are other clothing compa- 
nies in Putignano, bat only the wed- 
ding-dress makers are presently 
flourishing. "People still get marri- 
ed, whether there is a recession or 
not," says Sig Sbiroli. "Though they 
are often spending a little less on 
dresses now. That's why we Tike 
these good foreign orders." Abqjut 
half his production of 18,009 dresses 
a year is exported, and wedding- 
dress sales are about L2bn. 

Though the Putignano wedding- 
dress companies have agents in 
London. Paris and elsewhere, their 
mftin business is done at the big 
twice-yearly fashion shows in Mi- 
lan, Florence and Paris. 

Does Putignano have the roman- 
tic atmosphere that one might ex- 
pect from its new vocation? On a re- 
cent, hot dusty morning there, you 
couldn't hear strains of Mendels- 
sohn's Wedding March. 

But the town (toes have the long- 
est and one of the most elaborate 
carnivals in Italy, beginning on De- 
cember 26 rather than just a week 
or two before Lent, and that may he 
the real origin of its fascination 
with the business of dressing-up. 


AS THE TOMBSTONES WITNESS 


TURKiYE PETROLLERi A.O. 

US $ 26 , 000,000 


IF YOU NEED GOOD 
PERFORMANCE AND FINANCING 
TEKFEN HAS BEEN READY 
FOR THE LAST 25 YEARS 


Pgriigl Foreign Cu-ieffCv Financing 
YUMURTALDS • hlRlKKALE PIPELINE PROJECT 


Gu j-aniOL-il Dv 
THE REPUBLIC OF TURKEY 


Tekfen Construction and Installation Co. Inc. 

has 25 years of construction experience under its hard hat 


|'| COnTMCTjf 

•;!'| TEKFEN CONSTRUCTION AND INSTALLATION CO., INC., Istanbul 
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Numerous pipelines, refineries, petrochemical complexes, 
fertilizer plants, dams, highways, airports, reservoirs, 
all kinds of storage tanks and offshore platforms in Turkey 
testify for the Tekfen technology. 
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In Kuwait, Tekfen-built motorways and bridges are easing 
traffic in Kuwait City and 76-million-gallon capacity reservoirs 
supplying much-needed water to the capital city. 


TURKiYE ELEKTRiK KURUMU 


US S 30,000,000 


In Saudi Arabia, Tekfen- has just completed a 80-million-gallon 
capacity high point water transmission terminal to feed Riyadh 
with fresh water. 


Foreign Currency Financmq 
SUBSTATIONS TURNKEY PROJECT 


At the moment the contract value of Tekfen's continuing 
projects amounts to $ 688277,000. 


GusrarrieM try 
THE REPUBLIC OF TURKEY 


I I Contractor 

! TEKFEN CONSTRUCTION AND INSTALLATION CO., INC., Istanbul 

Provided t>/ 

ZA0RE8ACKA Banka. ZAGREB 

S UUBUAN5KA BANKA ■ GOSPODaRSKA BANKA LJUBLJANA 
JUGOBANK- OSNOVNA BANKA. SARAJEVO 


Tekfen currently constructs a pipeline to carry oil 300 miles 
from the Mediterannean to the heights of the Central Anatolian 
plateau.. A network of electricity transformer substations of 
380 KV in Turkey- And as the equal partner in an international 
consortium with Saipem (Italy) and CAT. (Lebanon), the massive 
$ 450 million Assir Water Transmission System in southwest 
Saudi Arabia 
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ETlBANK 


More than 200 successfully completed construction projects of 
all kinds have helped to establish the Tekfen image and the 
confidence of our clients who have repeatedly entrusted us 
their projects for Tekfen's quality, timing and pricing in 
25 years. 


TdRKiYE PETROLLERi AQ 


And.. Whenever possible, Tekfen helps its clients to ease 
their project financing, as the foregoing tombstones witness. 


US $ 40/000/000 
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TEKFEN CONSTRUCTION AND M&TALLAllON CO INC. ISTANBUL 
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1 1 BY AM ARAB FOREIGN BANK ARAB BANK FOP INVESTMENT AND 

BANQUE INTERCONTINENTAL ARABE FOREIGN TRADE (ARBtfTl abuOhab 
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TEKFEN 


The Dependable Name 


Insaat ve Tesisat A .5 of Istanbul. Turkey 
Construction and Installation Co. fnc. 
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UAISOH OFFICE 


AM IlriMn Bank 

01 ti*Ui A^m 


Address Tekfen Sassi 

EUer-bunimi: TURKEY 
CaWe lekfenhr - buntxii 
Phone |ii) 165 BO 5Q (5 howl 
Telex .26 453 tail:. 


Address BuQdaySok No 2'2 

lUMMioere - Ankara ■ TURKEY 
Cable .TaMen- Ankaa 
Phone (41) 27 7B 41 
Tetts . 42316 untr. 


A8HA OFFICE 
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Mdiess POBon 20782 

Aram 5AUU ARABIA 
Pnone 4793571 

4791665-4791802 
IM> .295731 leWens; 


Address POBo. 1134 

AMia-SAua ARABIA 
Pbone 22(0064 
2248517 

Tele* :»li 58 i«a«isj 
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WORLD TRADE NEWS 


Six UK companies 
in bid for Indian 
telephone contracts 


BY JOHN ELUOTT IN NEW DELHI 


SENIOR EXECUTIVES of six 
British electronics companies 
are this week trying to pave the 
way for major telecommunicA- 
lions orders from the Indian 
Government following .the 
failure of the UK's System X 
telephone system to win two 
important contracts in the 
country during the past 12 
months. 

Escorted by Mr Kenneth 
Baker. British Minister of 
State for Industry, the com- 
panies- involved are: GEC, 
which lost the orders for two 
telephone exchange factories 
sought for System X to CIT- 
Alcatel of France; PI esse y, 
which has recently been hoping 
to win an order for rural 
exchange worth up to £ZSm; 
Marconi, BICC, SIC, and 
British Telecom. 

The British companies are 
holding a conference in New 
Delhi tomorrow to advertise 
their expertise at providing 
digital transmission systems to 

link up the new exchanges. They 
are also interested in orders for 
small electronic PABX 
exchanges, where they face 
French, Japanese and American 
competition, and for push- 
button telephone receiver pro- 
duction, in which there is 
similar international rivalry. 

But the companies have 
arrived in India at a time when 
Government departments in- 
volved in electronics and tele- 
communications are - becoming 
more determined to order from 
domestic suppliers. 

Although the Government 
has been relaxing its controls 
on electronics developments, 
the line Is hardening against 
imports for major capital pro- 
jects. - Senior Government 
officials argue that software has 
now replaced hardware as the 
major component of telecom- 
munications projects and that 
this cannot be satisfactorily 
bought abroad because foreign 
companies do not disclose the 

information on which their 
software is based. 

India must therefore prove 
capable of providing software 
expertise itself, at a time when 
its telephone system is set for 
rapid expansion. 


Officials argue that India was 
justified in giving CIT-Alcatel 
orders for two urgently-needed 
telephone exchange factories in 
-the past year because the com- 
pany’s mixed analogue and 
digital technology was proven, 
unlike the more modem all- 
digital exchanges offered by 
System X and Siemens. 

But CIT-Alcatel is not reveal- 
ing its software secrets and the 
departments of electronics and 
communications, after many 
internal squabbles, are now 
launching a programme to 
develop India's own advanced 
futiy-digital system which would 
be produced in a third factory 
within three years. 

This target is generally 
regarded as unrealistic as is a 
provisional development budget 
of S60m. But the short time- 
scale has been set to try to 
galvanise India's notoriously 
slow bureaucracy into action 
fast enough to produce results 
before they become outdated. 

UK. companies such as 
GEC are investigating con- 
sultancy and other orders 
that might flow from this 
project. GEC is also ten- 
dering to provide expertise 
and hardware for the t eleph one 
handsets (codenamed EXT for 
inexpensive telephones). Along 
with the small electronic 
PBXS, in which Plessey is 
interested, these telephones will 
be made in factories owned by 
individual provincial states* 
electronics and by the Govern- 
ment-owned Indian Telephones 
Industries. 

Our World Trade Staff 
adds; Marconi Crt mmiiniraHniru: 
Systems together with GEC 
Australia has won a contract 
worth A$50m (£29.25m) to 

supply advanced digital data 
equipment to Telecom 
Australia. 

The initial development of 
the equipment will take place 
in the UK and Australia, with 
full manufacture to be trans- 
ferred to a new factory at thr 
GEC industrial estate in 
Sydney with facilities similar 
to the Marconi plant at Chelms- 
ford. 

Marconi is the major sup- 
plier of Kilostream equipment 
to British Telecom. 
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Renault wins 
contract to 
build Egypt 
car plant 

By Charles Richards in Cairo 

EGYPT has selected Renault of 
France to set up a car assembly 
plant in the country. 

Renault was chosen against 
competition from Volkswagen of 
Vest Germany and Peugeot of 
France because it offered a 
higher local content in its bid 
and lower proposed end sale 
price. 

Mazda. Datsun, VW and 
Peugeot were the original con- 
tenders for the contract to set 
up the assembly plant. The 
Egyptian Government only 
wasted one extra factory in 
addition to the existing public 
sector NASH car company which 
assembles Fiat cars, trucks and 
buses. 

The Two Japanese manufac- 
turers dropped out early and 
VW were never serious con- 
tenders since they did not take 
up an option they had some 
years ago. In the end tbe con- 
test was a straight fight between 
Peugeot and Renault. 

The new plant is planned 
eventually to produce 35,000 
Renault 5 and 9 passenger cars 
a year. NASR is present manu- 
factures some 22,000 Fiats and 
the Arab American Vehicles 
Corporation, a joint venture 
with American Motors, 
assembles Jeeps and a small 
number of Fiat Ritmos. 

Thirty per cent of the equity 
in the E£l0m new company will 
be held by Renault. 20 per cent 
by private Egyptian and Qatari 
interests and the rest between 
Chase National Bank of Egypt 
and the Soriete Generate 
Nation ale. 

Over the past year Egypt has 
approved the establishment of 
two truck assembly plants by 
GM/Isuzu and Mercedes Benz. 
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Danish group 
wins American 
Airlines order 

By Hillary Barnes in Copenhagen 
CHRISTIAN RODSING, the fast- 
growing Danish computer com- 
pany, announced a NKr 250m 
(£l 6.77m) order from American 
Airlines for a booking and 
reservation system. It is thought 
to be the biggest single order a 
Danish electronics company has 
ever won, and follows an order 
to Rodsing earlier this year for 
a similar system for Air C anada . 

The Rodsing system, for 
'American Airlines, will be 
based on computers in 14 cities, 
linked initially to $5,000 termi- 
nals across the country and in 
Canada. It will be able to handle 
1,100 reservations per second. 
The system can be expanded 
later to over 100,000 terminals. 

Rodsing raised DKr 107 tn 
(£7.38m) through a private 
Share placement in London, and 
The Netherlands earlier this 
year and plans to seek quota- 
tion of its shares in either 
London or New York as well as 
Copenhagen next year. Its turn- 
over has increased from 
DKr 84m in 197 B to DKr 414m 
last year, when sales increased 
by 50 per cent 


BANCA CENTBALE D1 CHEDTTO POPOLARE 
Ordinary and extraordinary Meeting of shareholders 1983* 

The ortSnary and extraordinary Meeting of Cenlrobanca was held on May 20 1083 al its head office in Milan 
Coreo Europa, a), under the chairmanship of Cavalier© del Lavoro Rag. Lino VenlnL 
The ordinary Meeting approved the balance sheet for the financial year 1932, which closed with a profit of 
Lira 13,072.106^76 (inclusive Ol Lire 1,089,980,529 as a net profit ot the Agricultural Financing Section), 
alter allocating Lire 26585.535,796 to the provision for credit risks. Lire 19.000.000,000 to the provision tor 
taxations and Lire 1,395,439630 to the real ©stale property, movables, machinery and equipment 
amortization. The Company declared a dividend of 10% per annum, after allocating Lire 12,500,006,000 
to the ordinary reserva 

In conformity with Law Na 72 of 19-3-1983, Cerrtrobanca carried out the permitted revaluation of its real 
estate property in the amount ot Lira 14,939/117,734 using the indirect system, within the limits established 
in Art 3 and anyway taking account oi provisions In Art. 4. 

In the course of 1932 Cenlrobanca received loan applications for Lire 1264.1 billion (+ 11 3% compared with 
1981) and disbursed loans lor Lire 905.8 billion (-t- 23,4“& compared with 1981). The funds managed as at 
31 December 1982 totalled Lire 4.161.7 billion (+ 70,4* compared wrth 1981). 

After conversion for the first tranche of Lire 25 billion of the convertible debenture stock of Lire 100 billion, 
the revaluation of currency and the ordinary reserve and risk fund provisions, the net assets as at 
31 December 1982 amount to Lire 2356 billion (Lire -157.0 billion at 31 December 1981). 

The Company's capital is entirely held by Co-operative banks quartered throughout the country. 
The extraordinary Meeting approved: . 

- the issue of a debenture stock up to Lire 60 billion to be deposited within 30 June 1983 and a debenture 
stock up to Lire 60 billion to be deposited within 31 December 1983, both for agricultural financing 
operations. 

The three-year term of office having expired, the Meeting appointed the new Board or Directors and the new 
Board of ‘Auditors, electing: 

tor toe Board of Directors: , 

Giancarto Beflemo. Franco Camigfia Giovanbattisla Cartia. Anton iO Ceola, A Ido Cova. GlanfrancesC0[ 
del Nero Giovanbaltista Fiorentrni. Angelo Guerra. Angela Mazza. Marcello Melani, Piero Melazzini. 
Carlo Paves*. Massimo Pinefif. Giorgio Pulim, Giancarto Rossi, Michele Slacca. Lorenzo Suardi. 
Lino Venlni, Giuseppe Vigorelli; 
tor the Board ol AudHors: 

President: Francesco Pam'flo: Auditors: Pieiro Agnofuzzf, Ottavfo Fonlanesf, Franco Gazzola, Umberto 
MenesattC Temporary Auditors: Josef Froschmayr, Onorao Ortelli. 

Al the end of the Meeting the Board of Directors confirmed Cavaliore del Lavoro Lino Vsnini as President 
and. appointed Aldo Cova and Lorenzo Suardi Vice Presidents. The General Manager Marcelto Gentile 
was appointed Secretary to the Board of Directors. 

SUMMARY OF THE CONSOLIDATED BALANCE SHEET AS AT 31 DECEMBER 1982 

On biffion Lire) 

ASSETS ‘ LIABILITIES 

Funds and securities 1,530.8 Certificates of deposit- 


Loans in being 
Other Items 


Loan applications 

accepted 


2,452.4 

469.9 


4,453.1 


680.1 


Bonds 
Correspondent creditors 
Funds: the State, 
Mediocredito Centrale, 
Regions. CASMEZ and 9 El 
Other Items 

Capital and reserves {*} 
Net profit for ihe year 


2,791.0 

933.4 

110.6 


90.6 

288.2 


4.211.8 

223.2 

18.1 


4.453.1 


{*} 235.6 after allocation ot profit 


Tim Coone, recently in Managua, reports on efforts to set up a trade link network 

U.S. hostility forces Nicaragua to diversify 


VISITORS TO any new con- 
struction site In Nicaragua— the 
new deepwater port on the 
Atlantic coast, the inter oceanic 
railway, the Malacatoya sugar 
refinery, or the forest products 
factory in Zelaya Norte— will 
notice that the equipment 
moving the earth and lifting 
the girders is generally made 
in Eastern Europe. 

But the Nicaraguans have not 
turned only to Eastern Europe 
for help since their trade was 
hit by U.S. hostility. Unlike 
Cuba, which reacted to a U.S. 
trade blockade in the 1960s by 
trading almost entirely with 
the Comecon countries. 
Nicaragua has tried to diver- 
sify, setting up links with 
Eastern and Western Europe, 
Latin America and the Middle 
East. 

Sr Alejandro Martinez, 
Nicaragua's Minister of Foreign 
Trade, and one of the most 
dynamic of Nicaragua's new 
breed of revolutionary minis- 
ters said: “We cannot afford 
to be dependent on either of 
the superpowers, politically or 
economically. Our aim there- 
fore is to diversify our trade." 

The cut in Nicaragua's sugar 
export quota to the United 


States earlier in the year was 
a dramatic example of the 
increasing fragility of the 
country's trade with the U.S. 

A halt to trade finance has 
also resulted in a drop in 
imports from the U.S. from 
around 30 per cent of total 
imports before the revolution 
four years ago to less than 16 
per cent so far this year. 

The Nicaraguan Government 
has drastically cut imports to 
plug a yawning deficit on the 
current account of the balance 
of payments, trimming it to a 
more manageable 6250m. Most 
of the cuts have fallen on 
trade with the US. and with 
Nicaragua’s Central American 
neighbours, who are equally 
short of foreign exchange. 

Despite the overall cut in im- 
ports trade with those countries 
prepared to grant Nicaragua 
trade credits has grown. Sr 
Edmundo Jarquin. the director 
of Nicaragua’s international re- 
construction fund (FIR), the 
body responsible for soliciting 
and channelling international 
aid and finance for the country, 
said that pressure from the U.S. 
bad blocked the most liquid 
sources of finance available, 
through the private foreign 


banks and the multilateral 
institutions. 

Lending from Institutions 
such as the World Bank and the 
Inter-American Development 
Bank (IDB). has dropped 
sharply, from S213m in 1979 to 
only S22m this year, according 
to Sr Jarquin. Private bank lend- 
ing has meanwhile amounted to 
only Slim in new loans since 
1979, and these were only 90- 
day credits. 

“Nicaragua's trade partem is 
being increasingly determined 
by new sources of bilateral 
finance and trade credits, and 
our sources of technology are 
increasingly linked to these 
credits.” he said. 

France, Spain, Cuba and the 
Soviet Union have all registered 
sharp rises in their exports to 
Nicaragua in the past two years 
as a result of favourable 
trade agreements. Mexico has 
registered the sharpest rise of 
all. initially as a result of oil 
sales but increasingly as a 
source of manufactured goods, 
because of its willingness to be 
flexible over payments. 

Nicaragua has run up a 
S300m trade debt to Mexico, 
payment of which h^s now been 
resolved following a visit to 


Minister of Planning, Sr Henry 
Ruiz. He apparently offered to 
pay half the debt in iasH and 
the other half in goods such as 
timber, seafood products and 
sugar. 

Sr Ruiz said on his return to 
Managua that favourable repay- 
ment terms had been agreed to 


Nicaragua, Sr Louis Madas, the 
Mexican trade representative in 
Managua said: “We hope to 
export SlOOm in manufactured 
goods id Nicaragua this year 
and maybe 25 per cent more in 
1994.'* Oil exports will come to 
a further SlMM30m. 

Meanwhile, with Nicaraguan 
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Mexico City by Nicaragua's 
and that Mexico will continue 
to supply Nicaragua's 15,000 
barrels a day oil import require- 
ment. 

Mexico has already displaced 
the US. as Nicaragua's main 
trading partner and In the 
coming year will probably 
become the largest single sup- 


plier of manufactured goods to 
exports to the U.S. likely to (all 
below 20 per cent of total 
exports this year as a result of 
-the sugar quota cut. 10 pur cent 
of its exports this year have 
gone to entirely new markets 
in the Middle East and North 
Africa. These new outlets are 
a 1 must certain to develop 


SHIPPING REPORT 


Outlook bleak for 1983 despite large carrier revival 


FINANCIAL TIMES REPORTS! 

A MODEST revival in demand 
in the tanker market for very 
large crude carriers in the 
Middle East was tempered by a 
build-up of excess capacity in 
smaller vessels as last week 

dosed. 

The revival helped create 
some stability in tbe market, 
with the hope that September 
would see reasonable profits for 
owners and brokers. Shell 
arranged a Texaco re-let tanker, 
at Worldscale 25, based on 


250,000 tonnes of cargo. Towards 
the end of the week, Koreans 
paid Worldscale 30.25 for the 
movement of 240,000 tonnes of 
crude oil, from Kharg Island to 
South Korea. 

At the smaller end of the 
market, ranging between vessels 
of 50,000 tonnes and 130,000 
tonnes, demand was slack, in 
contrast to market conditions of 
the last few months. In par- 
ticular, vessels up to 80,000 
tonnes are unlikely to find 


charterers at rates much above 
Worldscale 100 for shorter 
voyages. 

Similarly, the recently popu- 
lar size of vessel between 
110,000 tonnes and 125.000 
tonnes for carriage of crude 
oil between Saudi Arabia and 
Iran to the UK and Continent 
via the Suez Canal, has shown 
weak demand, with Petrofina 
chartering a 130.000 tonnes 
vessel for port-cargo transport 
of 115,000 tonnes of crude oil, 
at Worldscale 50. 


Demand for vessels in the 
Mediterranean, especially in 
the medium-size range, was con- 
siderable last week. Chari ers 
included an B0.000 tonne vessel 
obtaining Worldscale 80 for a 
cross-Mediterranean voyage. 

Loadings out of West Africa 
were very - poor last week, with 
few current inquiries. Demand 
for tonnage loading in the 
Caribbean and U.S. east coast 
remained steady. 

The sale and purchase market 
was dominated by the reported 


sales of large combination car- 
riers and bulk carriers. 

The Organisation of Economic 
Co-operation and Development, 
in its latest report on the world 
shipping industry, said the out- 
look m 1933 remains bleak, with 
little chance of a pick-up in 
shipping demand and rates or a 
drop in surplus tonnage. Its 
report said that 1992 was one 
of the blackest years ever for 
the world's shipping industry 
and austere conditions are ex- 
pected again this year. 



Ideally located for the UK's largest markets - London and the South East. 

Well placed with passenger and freight ports for Europe. 

Good motorway and rail links to London, international airports and the. coast. 
Local executive airport for international connections. 

Large, young, skilled labour force. 

Excellent labour and industrial relations. 

Set in the beautiful Kent countryside with dozens of Yacht Marinas, Water Skiing, 
Golf and other leisure facilities. 

Reasonably priced land, premises and housing. 

Enterprise Zone benefits on designated sites - Autumn 1983. 


‘David Homewood 
Medway Development Office 
Mounfbatten House 
28 Military Road 
Chatham, Kent ME4 4JE 

Telephone: (0634) 826233 


Roy Foster 

Gillingham Borough Council 
Municipal Buildings 
Canterbury Street 
Gillingham, Kent ME7 5LA 

Telephone: (0634) 50021 



Adrian Whittaker 
Graves ham Borough Council 
Civic Centre 
Windmill Street 
Gravesend, Kent DA 12 1AU 

Telephone: (04741 64422 


Gilbert Johnson 
Swale Borough Council 
Council Offices 
Central Avenue 

Siningbourne, Kent ME 10 4NT 
Telephone: (0795) 24381 









'y- 


E 


Audit Manager 

c. £14,500 plus car 


BAe Dynamics to spend 
£1.27bn on Rapier 


Rirkcr f-fanniftn. a US based, multi-national 
corporation and leader m fluid power technology 
employs over 20000 people and hasa turnover of 
s L2 bUJlorL Growth has been largely through 
acquisition and ina complex international 
organisation such as this, the auditing function has 
a vital role to play in corporate financial control 

This key appointment, based in Watford. 
England but involving considerable overseas 
travel carries responsibility under the Director of 
Internal Audit, for planning and carrying out 
regular financial and operational audits throughout 
company subsidiaries in Europe, together with 
various ad hoc assignments as required. This wfll 
caU for close liaison with Operating Vice Presidents. 
Group Accountants and External Auditors m order 
to ensure an appropriate programme of audit 
coverage. 

Other responsibilities wiD involve provision of 
financial support in European subsidiaries as 
required and advice on all financial and cost 
accountancy policies as they apply to European 
operations. 


The scope of responsibilities for this position is 
such as to call fora Chartered Accountant, man or 
woman, with extensive internal audit experience 
within a large company or at management level in 
one of the m^or pi&iic accounting firms. 
Internationa] experience is essential and a 
knowledge of French or German would be an 
advantage Preferred age is 27-33. 

The appointment offers a salary of around 
E14J500 pa. possibly more for an outstanding 
candidate, plus 23 litre company cat BUPAand 
other attractive benefits. Prospects for future 
career development are excellent in an 
International finance environment. 

Write with fuB details of experience to Nigel 
Travis at taker Hannifin Europe. FO Bax 192. 
69-71 Clarendon Road. Watford, fferts WDl 1DQ. 
England Tek 0923 46611. 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 



The Fluidpower Company 


BRITISH Aerospace Dynamics, 
backed by tbe British Government, 
is embarking on a major pro- 
gramme of improvements to its 
Rapier air defence system. 

A programme supported by the 
Defence Ministry, to improve the 
towed version of the Rapier has al- 
ready begun and will be completed 
at an estimated cost of £1.27bn over 
the next 10-15 years. 

Tbe Ministry expects the develop- 
ment and production of Rapier to 
cost about £fibn at present prices - 
a sum which considerably exceeds 
the original £5bn estimate for Brit- 
ain’s controversial Trident nuclear 
deterrent. 

This amount will be spent over a 
long period, however, as Rapier de- 
velopment dates from the 1960s and 
the improvement programme is de- 
signed to take the system into the 
1990s. But the total expenditure in- 
volved represents about the same 
amount spent by the Defence Min- 


istry on the total defence equip- 
ment procurement budget last year. 

Both the Defence Ministry and 
BAe hope for substantial overseas 
sales of the Rapier system which is 
said to be Britain's largest single 
arms export Sales to 10 countries 
in the last decade amount to 
EU.4-I.Bbn. Turkey became the 11th 
country to buy Rapier last month, 
with a contract worth £146m for 30 
systems. 

Compared with Trident or other 
major defence equipment such as 
tbe Tornado fighter, the Rapier pro- 
gramme has had little publicity. 
The first public indication of the 
new improvement programme was 
a two-line entry in last July's De- 
fence White Paper. This noted that 
the “estimated programme cost of 
comprehensive improvement and 
development of the army and air 
force Rapier (Field Standard C)" 
amounted to Cl .27b n. 

It is understood that the Defence 


“Punctuality is the virtue of Kings.” 


Old German Proverb 
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Ministry has so far signed contracts 
with BAe for about £100m of this 
programme. About C250m is ear- 
marked for development of the 
towed system, with around £lbn 
due to be spent on future orders 
over the next decade. 

Improvements planned for the 
towed system include a new sur- 
veillance radar. While BAe Dynam- 
ics is the prime contractor for Rap- 
ier, other major defence companies 
involved include Marconi Space 
and Defence Systems and Ferranti. 

Rapier is designed to attack air- 
craft which are flying low to escape 
radar detection. Its original towed 
version, in service with UK air force 
and army, has provided most of the 
export sales to date. 

BAe has so far failed to persuade 
the U.S. to buy Rapier for its Rapid 
Deployment Force, while a 20-year 
effort to sell Rapier to Norway 
failed when the U.S. clinched a 
deal there earlier this summer. 


Unions must adapt 
to changing world, 
says TUC leader 


BY JOHN LLOYD, INDUSTRIAL EDITOR 




Lufthansa 

German Airlines 


MR LEN MURRAY, the general 
secretary of the Trades Union Con- 
gress (TUC). yesterday clearly sig- 
nalled the critical impartanre of 
this week's annual TUC meeting in 
Blackpool to the future effective- 
ness of Britain's badly bruised 
unions. 

He told them: "We have to adapt 
and adjust to keep demonstrating 
our relevance to working people." 

He denied that the election of a 
Conservative Government called 
for an "obituary' notice” on British 
trade unions, saying that the unions 
could emerge from the forthcoming 
period of government stronger than 
ever. But only if **we face up square- 
ly to the challenge it poses, recog- 
nise honestly the factors in the pub- 
lic mood that brought it about and 
respond to our members according- 
ly, dealing with the world as it is 
rather than as we would wish it to 
be." 

Mr Murray was speaking on the 
eve of an assembly which will see 
decisions taken on such central is- 
sues as the unions' relations with 
the Government, with the Labour 
Party and on the TUCs future cam- 
paigning role. 

"Since we set up shop 115 years 
ago our industrial structures have 
changed out of all recognition, not 
once but time and time again. Be- 
fore tbe First World War we had 
over 700,000 members - almost a 
third of our total membership - in 
the cotton, textiles and weaving 
trades. 



Murray: 'need to show 

our relevance* 


However, Mr Mass Evans, gen- 
eral secretary of tbe TGWU. said af- 
ter the unions' meeting of . del- 
egates that "realistically" he did not 
think the expected Congress deci- 
sion to talk to Mr Norman Tebhit, 
employment secret ary, would be al- 
tered by tbe TGWU position. 


Though the union's block vote 
stands at 12m Mr Evans said 
unions lining up in favour of re- 
opening talks - they include the 
engineers, the general and munici- 
pal workers and the local govern- 
ment officers - would probably be 
sufficient to carry the day. 


“Now we have hundreds of thou- 
sands of bank employees, office 
workers and technicians. Computer 
programmers need their unions as 
much today as the spinning jenny 
operatives ever did.” 


Mr Murray's advocacy of change 
was immediately challenged by a 
decision of the Transport and Gen- 
eral Workers' Union (TGWU) to 
maintain its opposition to talks with 
tbe Government on reforming la- 
bour laws Mr Murray has spoken 
out strongly in favour of such talks. 


• Three Soviet visitors, including 
Mr Viktor Popov, ambassador in 
London are expected at Congress. 
Mr Popov is booked in the the 
town’s major hotel for Wednesday. 

The other two Soviet guests are 
Mr Boris Averyanov from the Com- 
munist World Federation of Trade 
Unions in Prague and Mr Vladimir 
Mozhayev from the Soviet TUC 


Mr Averyanov who arrived last 
night said in response to reporters' 
queries: "I have nothing to say. I am 
going to stay. I dislike publicity." 


Editorial comment. Page 14 
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Bermuda prepares 
for risk exchange 


BY JQHN MOORE, CITY CORRESPONDENT 


BERMUDA’S hard-pressed insur- 
ance community is taking steps to 
protect itself through the creation 
of a new risk exchange. 

In January next year a Risk Ex- 
change Association will be estab- 
lished which, if all goes well, will 
provide a formal arrangement un- 
der which captive insurance compa- 
nies - the insurance groups created 
by non-insurance concerns - can 
trade business with each other. 

In conception, the new market 
does not resemble the insurance ex- 
changes in North America, which 
have taken as their model Lloyd's 
of London. Rather, the risk ex- 
change in Bermuda is intended to 
provide a facility to enable business 
to be swapped between one captive 
group and another on a reciprocal 
basis at low cost, it intends to pro- 
vide good underwriting advice and 
an efficient method of administrat- 
ing the various business transac- 
tions. 

The varying fortunes in under- 
writing in Bermuda's S5bn insur- 
ance community has undoubtedly 
given impetus to the latest scheme. 
Since Bermuda's insurance activity 
began expa n di n g rapidly in the 

1970s the island has become some- 
thing of a dumping ground for the 
world's riskier lines of business. 

Captive insurance groups were 
originally formed to insure tbe 
risks of their parent companies. 
Through a captive company indus- 
trial concerns had direct access to 
the reinsurance market, an impor- 
tant determinant of rates in the 
world's insurance community, and 
considerable bargaining power. 

When the Internal Revenue Ser- 
vices in the UB. ruled in 1977 that 
premiums paid across to a captive 
insurance company by the parent 
company would be related, for tax 
deductibility purposes, to tbe 
amount of business tbe parent com- 
pany passed to the captive, captive 
owners looked for ways to expand 
the base of their business. 


High risk business, inadequately 
rated, flooded into the market 
creating huge losses for some of the 
captive groups. 


This year, a number of groups are 
rationalising their operations with 
some groups terminating their In- 
surance of non-related third party 
business. 


The captive owners began to re- 
duce the reliance of their insurance 
company subsidiaries on parent 
company business by gradually tak- 
ing op non-related third-party in- 
surance business from outside. 


Some of the larger captive groups 
are sceptical about the exchange's 
future role, pointing out that it 
would represent a tiny amount of 
capacity in world insurance mar- 
kets. But at least in its early days 
the new exchange could reduce 
costs to the captive movement by el- 
iminating broking commission on 
the business that is put into the ex- 
change while, at the same time, pro- 
riding a bedrock of profit to the cap- 
tive groups. 

The move into third party busi- 
ness was not a notable success. A 
dearth of underwriting talent, and a 
hunger for premium, gave Bermuda 
a reputation as a "soft market* 


The new risk exchange intends to 
change some of the fortunes of the 
captive groups. Over the years 
many captives have tried to obtain 
profit, rather than premium reci- 
procity, from other brokers and in- 
surers, but with little success. While 
the captive movement may be plac- 
ing profitable reinsurance business 
with other reinsurers outside its 
market, little profitable business 
has flowed back into the market on 
a reciprocal basis. 

The creation of the exchange is' 
designed to retain some of tbe profi- 
table reinsurance business which is 
flooding out of the captive market 
within its own community. In the 
early years of the operation of the 
exc h a ng e, it is expected, that the 
participants will retrieve from tbe ■: 
reinsurance marketplace a part of 
their reinsurance programme and 
offer this to the exchange on a trad- 
ing reciprocity basis. 

This element of the exchange’s 
operations could generate about 
$30m in premium volumes for the 
participants. ... 

The exchange has already en- 
tered into a management a gree 
ment with Altamid Management 
Company, a subsidiary' of Haima 
Mining Company, and with Hudson 
Underwriting, a subsidiary of 
Skandia America. Hudson has ap- 
pointed a full time member of its 
staff to act as underwriter to the ex-, 
change members and he will be 
based at offices in Bermuda, 

About 17 insurance captives, all 
subsidiaries of big UB., Canadian 
and European companies, will par- 
ticipate in the exchange initially. 
Projections for the first year of its 
operations suggest that a premium 
volume of $50m might be generat- 
ed. There would be underwriting ca- 
pacity of Sflm far property risks, ca- 
sualty $4m and marine business 
£3.5m, but tbe actual volume will 
depend on the number of partici- 
pants. 


Membership of the new exchange 
is lo be limited to captive g r ou ps on- 
ly. and each member must show 
capital and surplus equivalent to 
Sira and win the approval of 75 per 
cent of existing members before be-- 
mg admitted to the dub. The man- 
agement of the exchange is to be fi- 
nanced by a 1 per cent levy bn 
premium volume, and there wiU.be 
a 75 per cent contribution to a se- 
curity fund which will be available 
to all exchange members in the 
event of one of toe participants de- 
faulting. . ■ 
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Treasury fights to cut 
spending by £2.5bn 



BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

MR PETER REES, chief secretary 
to the Treasury, will this week open 
the second phase of a battle with 
spending ministries which is prov- 
ing much tougher than the Treasu- 
ry's similar operation a year ago. 

itis task is to cut d Jibn from the 
total that departments and local au- 
thorities say they need to spend in 
1984-65. This is the gap which still 
remains after a round of talks be- 
tween officials this s umm er when 
the Treasury, sought to bring the to- 
tal nearer to the target of £126.4bn 
announced by the Government last 
spring. 

The total, enshrined in the last 
public spending White Paper, was 
questioned by some ministers after 
tiie general election in June when it 
seemed there might be difficulties 
in meeting the target. 

However, Mrs Margaret Thatch- 
er, the Prime Minister, silenced her 
Cabinet colleagues by tailing them 
that the figure represented an elec- 
tion commitment Mr Nigel Law- 
son, the Chancellor of ihe Exche- 
quer, reinforced this by saying that 
failure to control public spending 
might lead to tax increases in the 
longer term rather than the cuts 
which the Conservative administra- 
tion desires. 

The Cabinet agreed to the figure 
of E126.4bn, but it has proved more 
difficult to persuade departments to 
bold their estimates to a figure con- 
sistent with this target 

By early summer departmental 
bids for next year had readied 
about Cfibn above the target figure, 
though some of this excess was re- 
garded as a “try on” by the Treasu- 
ry. 


Thatcher*, an election 
commitment 

Officials have now reduced the 
gap to £l5bn and it will be up to Mr 
Rees in the next eight weeks or so 
to shave this figure down in a series 
of bilateral meetings with depart- 
ments. 

He will also have to grapple with 
the thornier problems of public 
spending over the next five years 
when slow growth, the increase in 
the number of older and sick peo- 
ple, and defence and other commit- 
ments are likely to put severe 
strain on the Government’s objec- 
tive of containing the public sector 
as a proportion of national income. 

For next year it is privately con- 
ceded that it may be diffi cult to rec- 
oncile the target with the Govern- 
ment’s spending commitments. 
These indude: maintenance of the 
real value of pensions, an 8.7 per 
cent rise in the value of unemploy- 
ment benefit from November, and a 
3 per cent rise in defence spending 


in real terms. Moreover, any appre- 
ciable cut in the standard of health 
care would be resisted by Mr Nor 

man Fowler, the Health Secretary, 
end would in any case be politically 
difficult 

Almost half the C2.5bn excess for 
next year is accounted for by the lo- 
cal authority bid, but their spending 
has proved extremely difficult to 
control in the past The remaining 
excess bids are spread fairly wide- 
ly, with the defence budget - notor- 
iously liable to creep upwards - 
some £30 Om over the top. 

Last year the Treasury's Chief 
Secretary, then Mr Leon Brittan, 
solved the difficulty partly by cut- 
ting the contingency reserve for 
1983-54 to only C1.5bn. However, 
this has already proved embarras- 
singly small, and was one reason 
that Mr Lawson felt compelled to 
announce an unexpected ESOOm 
package of spending cuts for the 
present year. 

For 1984-85, the Treasury is de- 
termined to keep the contingency 
reserve at its planned £3bn. This 
would provide not only for unfore- 
seen events - such as the Falklands 
war - but would help to cushion the 
planning total against pressure 
from any unforeseen revival of in- 
flation. 

Mr Rees is, therefore, faced with 
harder bargaining than Mr Brittan 
last year and the more hawkish 
ministers are watching anxiously to 
see how he measures up to one of 
the toughest jobs in government. It 
is being said that he will do well to 
match the toughness and appetite 
for detail shown by his predecessor. 


Shipowners set out union terms 


BY BRIAN GROOM 

SHIPOWNERS are to offer trade 
unions a new “consensus" in the 
wake of the Conservative election 
victory, but one that makes dear 
that they must accept improved 
working practices on ships, and 
changes to long established nation- 
al agreements. 

The General Council of British 
Shipping annual review, to be pub- 
lished this month, emphasises that 
for at least four to five years there 
will be no subsidy, protectionism or 
controls for natibnafisation. “The 
country did not vote for a govern- 
ment with the sort of shippingpob-- 


-ties that the unions wanted" it said. 

The council has offered the Na- 
tional Union of Seamen and the 
Merchant Navy Officers' Associa- 
tion, a forum to discuss general pol- 
icy which could agree on broad 
lines of support that the industry 
should seek from government 

But it warns:- "The unions will 
need to temper their philosophy 
with pragmatism if there are to be 
joint representations which stand 
any chance of success with the 
present administration; the alterna- 
tive of constantly pressing for the 
adoption of polities totally incon- 


sistent with the government's ap- 
proach will be at best futile, and at 
worst counter productive.” 

The council wants to revise a 
range of national deals designed 
when there was a chronic shortage 
of skilled seafarers. Now there is a 
surplus because of the decline in 
the fleet, and unemployment 
ashore. 

That mainly concerns redundan- 
cy payments, responsibility for 
which the council wants to pass to 
individual companies in order to 
curb its central costs. 


U.S. rates 
‘close to 
those of 
golden age’ 


By Our Economics 
Correspondent 

THE VIEW (hat US. interest 
rales have reached historically 
high levels in real terms is 
strongly challenged today by a 
leading City economist 

Mr Gavyn Davis, chief econo- 
mist for brokers Simon and 
Coates, says that after taking ac- 
count of tax changes and the ex- 
pected course of inflation, rates 
are now near the average for (he 
“golden age of the 1950s and 
1960s." 

He says in the brokers’ month- 
ly, Economic Analysts, that pest 
trends do not suggest that U.S. 
interest rates should EaU sub- 
stantially. 

His analysis, prepared with the 
help of tax data from the U.S. 
Federal Reserve Board, is a di- 
rect challenge to the consensus 
view of finance ministers and 
central bankers in the developed 
world, particularly Europe. 

They believe an excessive U.S. 
badge! deficit has pushed U-S. 
interest rates - and hence world 
rates - to historically high levels, 
which are a brake on world eco- 
nomic recovery. 

Mr Davis has calculated a 
“real” value for interest rates 
since 1950 by subtracting the ex- 
pected rate of inflation revealed 
from survey data from three of 
the main ILS. interest rates. 

He has also calculated the 
“reaT benefit of interest pay- 
ments to taxpayers with zero, av- 
erage and high marginal tax 
rales. 

He concludes that lenders pay- 
ing a zero marginal tax rate have 
enjoyed positive real rates of re- 
tain for most of the post-war pe- 
riod. except for a few years in the 
later 1970s when after-tax rates 
became negative in real terms. 

He also concludes that the 
present real after-tax returns of 
around 3 per cent is near the av- 
erage for the whole period stud- 
ied. A similar pattern emerges 
for those on higher marginal tax 
rates although they have suf- 
fered negative real returns for a 
longer period. 




**** *** ■**-* . Cv— 



Thai’s Royal Executive Class. So successful 
on our intercontinental routes, we made it our 
number one class in the Orient 


At Thai, we’ve long recognised the 
importance of meeting the needs of busin- 
ess, travellers. 

As further proof of ourcommitinent to 
make flying more pleasurable for them, we 
are proud to be the first airline in the Orient 
to take our Royal Executive Class and make 
it the premier class on board our A30O and ' 
DC8 regional routes throughout the region. 

What’s more, it is available to passen- 
gers paying just the full economy fare, or, 


where applicable, a small surcharge. 

In Royal Executive Class you relax on 
seals normally reserved for first class passen- 
gers. Wider; more comfortable, with the leg 
room to match. 

You also enjoy a choice of menus, free 
drinks, electronic headsets, comfort socks 
and a wide selection of magazines and 
newspapers. 

On the ground wc offer speedy check- 
in at special counters and kxmge facilities 


at many of the destinations wc serve in the 
Orient. 

Economy Class passengers also enjoy 
improved seating and a high standard of in- 
flight service for which Thai has become 
renowned. 

, In the Orient fly Royal Executive Class 
onThal And enjoy the same high standards 
■ of service that passengers receive on our 
intercontinental flights 
across four continents. 
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To stand out from the crowd in 
today’s computer marketplace is no mean 
feat. With top level systems from 
America, Japan, Holland and Italy— and 
a host of world-famous names already 
cornering their share— you'd think there 
would be licrle room left for anyone else. 

Yet, there is one company whose 
share of that market is growing daily. 

A company with over 30 years 
experience in televisual communications. 

A British company. 

Rediffusion are not only the UK 
market leader in videotex systems, but 
also have installations worldwide. In 
countries as far flung as the USSR, the 
Middle East and even the Far East. 

We are totally committed to the 
development of the new era of office 
systems and our R2800 Telecentre is 
already acknowledged as the leader in 
this field. It provides the most comp- 
rehensive range of advanced computer 
facilities available on any single system 
in the world. 

The Rediffiisiori ‘Office Revolution’.’ 
We’ve already put the sales force at ICIs 
Agricultural Division in the picture with 
a home videotex system. 

And worked with Barclays Bank 
who have been the innovators of a highly 
efficient and economical in-house 
training programme — the first Bank to 
do so. 

These companies know that if they 
want to stay ahead of the competition, 
they need the help of a computer com- 
pany that can do the same. 

Now that you know what can be 
done, think what we can do for you. 

Contact Product Marketing Dept. , 
Rediffusion Computers Limited , Kelvin 
Way, Crawley, Sussex RHIO 2LY. Phone: 
Crawley (0293) 31211. Telex: 877369. 
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REDIFFUSION 

Computers 


New ideas at work. 
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UK NEWS 


Clerks ‘inflated’ figures 
for Argentine imports 


BY CHRISTIAN TYLER, WORLD TRADE EDITOR 


Importers benefit 
from growing UK 
white goods market 


CLERKS at the Department of Cus- 
toms and Excise are said to have 
been inflating the figures for Brit- 
ish imports from Argentina, while 
Customs officers are busy impound- 
ing Argentine goods at UK ports. 

The department is blaming “key- 
ing errors by computer operators" 
for £95,000 of the £241,000 worth of 
Argentine goods recorded as having 
entered Britain in the first half of 
this year. 

Since Argentina invaded the 
F aUdand s in April last year, im- 
ports have been banned, except for 
personal effects, newspapers, news 
film and periodicals. The Govern- 
ment is likely to continue the ban 
until Argentina formally declares 
peace. 

The department says another 
£58,000 of tiie first-half figure was 
due to the late entry of documents 
referring to goods that came in be- 
fore the embargo. Goods worth an 


estimated £20,000 had been sent to 
Britain by post 

The balance remains unaccount- 
ed for. Some of it, such as a consign- 
ment Of animal hMes Seized at 
Northampton two months ago, may 
have been illegally imported. 

According to Customs figures 
supplied to the Trade Department, 
Britain took delivery of £09,000 
worth of office and data processing 
equipment, £116,000 worth of ma- 
chinery and transport equipment 
and £30,000 worth of textile yams 
between January and June. 

Meanwhile, Customs officials are 
being assailed by a mounting cho- 
rus of complaint from scholars and 
librarians that the import ban is be- 
ing too strenuously operated. 

The librarian of the Institute of 
Economics and Statistics at Oxford 
complained in a letter to The Times 
newspaper on Friday that import li- 
cences had been refused for vol- 


umes of commercial statistics from 
Argentina, which had been seized 
at Dover. 

The British library, the Scott Po- 
lar Research Institute, and the Uni- 
versities of London, Essex and St 
Andrew’s have bad .similar experi- 
ences. 

The Trade and Industry Depart- 
ment is trying to reassure frustrat- 
ed academics by saying that the 
procedure under which seized 
goods are "condemned" does not 
necessarily mean they will be de- 
stroyed. They might, for instance, 
be auctioned - but the successful 
bidder would not be able to import 
the books until the ban was lifted. 

A department spokesman said 
newspapers, journalists' dispatches, 
film and periodicals were allowed 
in, “so that we can see what is going 
on in Argentina.' Books for sale, 
however, were not permitted. 


BY CARLA RAPOPORT IN LONDON 


Top-level Chinese delegation 
studies N.Sea technology 


BY RICHARD JOHNS 

INTENSIVE efforts to boost long- 
term-sales of UK offshore technolo- 
gy and supply services will be made 
over the next few days during the 
visit to Britain by Mr Tange Ke, 
China's Minister of Petroleum. 

Mr Ke will have talks today with 
Mr Peter Walker, Secretary of State 
for Energy, and call on Mr Paul 
Channon, Minis ter of Trade. 

Mr Walker said at the weekend: 
"We will show them the full range 
of our offshore oil industry and sup- 
ply services. Our experience in de- 
veloping the oil and gas resources 
of the UK Continental Shelf will be 


invaluable to the Chinese as they* 
embark on a similar venture." 


Tomorrow, the high-level Chinese 
delegation, which arrived in Lon- 
don yesterday, is doe to attend the 
opening day of the Offshore Europe 
83 exhibition - the largest in the 
world after Houston's Offshore 
Technology Conference. 

In Aberdeen Mr Ke is to meet Mr 
John D* Ancona, director-general of 
the Department of Energy’s Off- 
shore Supplies Office. Visits are al- 
so wHpAiM to Shell's F ulmar oil- 
field and British Petroleum’s For- 


ties field, the most prolific so far in 
the North Sea. 

Mr Ke will see Sir Pete- Baxen- 
dell, chairman of Shell, and Mr Pe- 
ter Walters, chairman of BP, on 
September 12. Shell and BP head 
two of the three international 
groups which have concluded oQ ex- 
ploration contracts with China this 
year. 

The length of the delegation's 
stay is also seen in Whitehall as re- 
flecting the intensity of China's 
search for assistance in the rapid 
development of its offshore oil re- 
serves. 


RETAIL SALES of electrical appli- 
ances in the UK are expected to top 
E2bn (S198bn) this year, but the 
health of the UK white goods indus- 
try remains under pressure as im- 
porters consolidate their hold on a 
Large share of the market 

According to a new report on the 
UK market importers now bold 36 
per cent of the sales of domestic 
electric appliances, compared with 
28 per cent in 1978. 

Consumer spending on all types 
of electrical appliances totalled 
£1.87bn, a 10 per cent increase over 
the previous year, according to Eu- 
romonitbr, the London-based mar- 
ket research group. This was 2 per 
cent ahead of inflation, but conceals 
real growth because prices of elec- 
trical goods increased by only 1.4 
per cent in the year. The growth 
was spurred fay a relaxation in con- 
sumer credit regulations. 

While imports have been climb- 
ing, Britain's exports in this sector 
have been shrinking , from 21.3 per 
cent of total sales in 1978 to 14.5 per 
cent in 1982. 

Britain's major competitors in 
white goods are other EEC coun- 
tries. Italian groups now hold 13 per 
cent of UK retail sales in this sec- 
tor, West Germany 6 per cent with 
Japan and Hong Kong holding only 


Liquidity improves 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

A SUBSTANTIAL improvement in this year from a peak of £2.1bn in 
company liquidity fro m the histori- the third quarter of last year, 
caliy low levels reached last year is After seasonal adjustment, the 
suggested in a survey published by companies were almost exactly in 
the Department of Trade and In- balance in the second quarter of 
dustry. this year. This brought the ratio of 

It shows that the net current lia- their assets to liabilities to 100, com- 
bilities of 201 companies surveyed pared with a low of 71 in the third 
fell to £73m in the second quarter of quarter of last year 
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We believe it takes more than computer expertise to create 
successful financial systems. 

It takes computer people with an in- depth knowledge of 
each business sector they serve. Many of our key personnel, for 
example, have many years of actual banking experience. 


s> Financial Times Monday September 5 1983 


Recession fails to halt fast 
growth of accountancy firms 


2 per cent and 1 per cent respective- 
ly- 

The UK consumer's love of 
gadgetry has been a chief factor in 
the buoyant growth of the domestic 
market Small electrical goods, such 
as microwave ovens and air purifi- 
ers, now account for 47 per cent of 
the total market 

“Although an objective analysis 
might reveal that the Western 
world can already buy a gadget for 
every purpose under the fain," 
states Euromonitor, "the job of 
those involved is to persuade them 
that this is not so. The electrical in- 
dustry cannot afford to stand by 
and simply wait for an appliance to 
wear out Something new has al- 
ways got to be around to satisfy the 
acquisitive urge." 

The largest markets in value 
terms are still washing machines, 
refrigerators and freezers and elec- 
tric cookers, which accounted for 
£880m in sales last year. 

For the future. Euromonitor tips 
built-in cookers and hobs, dish- 
washers and multi -purpose coco- 
kers as areas with good growth pot- 
ential 

The White Goods Industry, 1983. 
Euromonitor Publications, 18 
Doughty Street, London WC 1. 
£160.00. 


It means we understand that financial institutions need 
computer systems designed and developed specifically for them. 
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Indispensable to the 
decision-making process. 
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BY AUSON HOGAN 

THE TOP 10 accounting firms in 
the UK appear to have come 
through the recession unscathed, 
with average growth rates during 
the last financial year of 15 per 
cent Medium sized firms have 
grown at a slower rate, the average 
for the bottom 10 in the Financial 
Times Top Twenty is just below 11. 
per cent with some managing a 
modest 7 per cent growth in fee in- 
come. 

The size and number of audits 
have shrunk during the recession 
and competition for audit work has 
increased as companies try to keep 
costs down by tendering for the 
most economical audit fee. 

Firms have responded, some 
more successfully than others, by 
developing new services and ex- 
panding pvi st in g resources in man- 
agement consultancy, insolvency, 
taxation and other sectors. 

Accountancy firms do not reveal 
profit figures. However, the ratio of 
fee income to professional staff pro- 
vides a useful guide to their produc- 
tivity. The accompanying table re- 
veals that, using this measure, their 
r anking varies dramatically from 
the r anking by fee income. 

Financial year-ends vary be- 
tween accountancy firms so the fig- 


ures are not strictly comparable. 
But, year on year, they reveal 
markedly different patterns of de- 
velopment 

Two firms which have shown the 
most dramatic results are Price Wa- 
terhouse ?nd Arthur Andersen. 
Price Waterhouse has gradually 
moved up the league, taking third 
place this year from Coopers &Ly 
brand and almost toppling Detoitte, 
Haskins and Sells from the number 
two position. Price Waterhouse pro- 
duced the highest growth in fee in- 
come of any firm, exceeding 20 per 
cent Peat Marwick Mitchell with a 
growth in fee income of just under 
13 per cent is finding its leading po- 
sition increasingly under threat 

Mr Jeffrey Bowman, senior part- 
ner of Price Waterhouse, says that 
much of the firm's growth has come 
from its specialist services, rather 
than the traditional audit 

“Investigations work has been 
buoyant and all aspects of manage- 
ment consultancy are doing well. In 
times of recession companies tend 
to cut back on consultancy exer- 
cises, but we have found that many 
have decided to brave it out” he 
said. 

The firm now has more than 25 
per cent of its professional staff 


working in specialist activities such 
as taxation, computer auditing and 
insolvency. Coopers & -Ly brand, 
whose fee income grew by just un- 
der 18 per cent says it has seen ex- 
ceptional growth in its special ser- 
vices, and bos increased staff in 
management and consultancy ser- 
vices by 25 per cent this year. 

Most of the top firaw report 


growth in public sector work they 
have benefited from the Govern- 
ment's value-for-money drive in 
Whitehall and the nationalised in- 
dustries, and from the privatisation 
of audit in local government 

Arthur Andersen, comfortably in- 
side the world’s Big Eight accoun- 
tancy firms, hovers just outside the 
UK Big Eight - a position it soon 
hopes to correct It reveals the most 
impressive overall performance, 
achieving a growth In foe inoune of 
nearly 19 per cent but also ranking 
number one by the ratio of partners 
to fee income and by total profes- 
sional staff to fee income. 

In the middle of the table there is 
a distinct grouping of Thomson 
McLintoCk, Binder Hamlyn, Spicer 
and Pegler and Pannell Kerr For- 
ster with fee incomes above E20m. 
The remaining firms seem tho most 
likely candidates for any future 
mergers. 


TOP 20 ACCOUNTANTS BY PEE INCOME 


Ranking 


1 Peat Marwick MitcheU 194 

2 Deloitte Haatdns and SeRs 255 

3 Price l at— taowa 185 

4 Coopers and Lybrand 205 

5 Erast and WMnitey 188 

6 Touche Ross 186 

7 Arthur Yeung McCtafland 

Moores 173 

8 Thornton Baker 220 

9 Arthur Andersen 98 

10 Thomas McUntock 140 

11 Binder Harafya 126 

12 Spicer and Pegler 12S 

13 Panne! Kerr Forster 156 

14 Pesrden Fsrow 99 

15 NevMeRussoB 68 

16 Stay Hayward 56 

17 Kldsoos 70 

18 Robsou Rhodes 65 

19 Hodgson Harris 42 

20 Araritege and Norton 35 
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46 
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7 
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15 
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35 
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1 
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9 
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8 
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10 
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How concealed gains distort 
the trade balance picture 


THE "DISCOVERr last week that 
Britain earned some £l-5bn more in 
invisible exports last year than was 
believed a month ago highlights a 
major international problem in as- 
sessing trade balances. 

Last year the current account bal- 
ances for all the countries in the 
world added up to a deficit of 
SlOObn, of which about a third was 
accounted for by the developed 
world. 

These figures, published by the 
Organisation for Economic Co- 
operation and Development 
(OECD) in July, suggest that the 
current account position of many 
countries, must be very much better 
than official figures show. For it Is 
plainly impossible for the whole 
world to be in deficit with itself. 

The Central Statistical Office's 
statement on the UK balance of 
payments, published last week pro- 
vides a useful clue to the nature of 
this huge global discrepancy. It 
showed that the UK surplus on in- 
visible trade for 1982 was now 
thought to be £l.456bn larger than 
was believed in June, when the last 
estimate was published. 

Moreover, the estimate for invisi- 
ble earnings in 1981 was also in- 
creased by E404m since the last offi- 
cial estimate. 

Invisible earnings, which include 
insurance earnings, interest profit 
and dividends and transfer pay- 
ments, are notoriously difficult to 
forecast, and one theory about the 
discrepancy in the world account Is 
that invisible earnings are badly 
underrecorded in some countries. 

Even in Britain, where great care 
is taltpn to try to the statistics 

accurate, the gradual accumulation 
of data over months and years can 
mflltfr an important difference to 
the figures. 

The 1964 balance of payments cri- 
sis, for example, appears in retro- 
spect to have been something of a 
false alarm, as later revision has 
showed only a small deficit on the 
current account for that year. 


Questions must also be raised 
about the more recent reactions of 
the foreign ex ch a ng e markets to 
the actual and forecast trend of the 
UK current account Last Novem- 
ber the very sharp slide in sterling 
was attributed, partly at least to 
the Treasury's forecast that the cur- 
rent balance would dwindle to zero 
this year. 

That prediction was subsequently 
revised upwards to a forecast sur- 
plus of ClJibn, a change which is 
relatively small in relation to the 
margins of error for forecasting this 
figure. 

Last week's revision underlines a 
further uncertainty about the fig- 
ures when they do appear, which 
should make the markets even 
more wary. 

The £1 J5bn "extra” invisible earn- 
ings for 1982 may be small com- 
pared with forecasting errors, but it 
amounts to 38 per cent of the esti- 
mate for the total current account 
surplus for the year, which the De- 
partment of Trade was publishing 
as recently as August 24. 

Moreover the revision is equal to 
three quarters of the total visible 
trade surplus for that year, and in 
no min al terms is equal to the entire 
visible trade deficit for 1978. 

Even the revisions do not clear 
away all of the fog from these sta- 
tistic, since an unexplained discrep- 
ancy of £3.80bn remains between 
the capital and current accounts for 

1982. 

In theory the balances on the cap- 
ital and current accounts must be 
exactly equal and opposite, just as 
every sale of sterling must be 
matched by a pur chase . 

However, capital transactions are 
difficult to monitor accurately, so 
that the total capital outflow needed 
to match the £5.43bn (revised) sur- 
plus on the current account has not 
been picked up by the statistics. 

The conventional wisdom is that 
the discrepancy is mainly due to a 
failure to record all these capital' 
Hows, and that the current account 
figure Is to be believed. 


Max Wilkinson 
reveals a clue 
to the nature 
of a huge 
global discrepancy 


However, a discrepancy which is 
equal to 70 per cent of the current 
account balance does, to say the 
least raise some questions about 
both rides of the account 

Although these balance figures 
are often the main focus for market 
interest, perhaps the more signifi- 
cant aspect of last week's figures 
was the light they cast on particular 
aspects of Britain's trading perfor- 
mance and financial flows. They 
showed that the financial services 
provided for overseas customers, 
mainly by the City of London, 
changed very little between 1981 
and 1982. 

But interest profits and dividends 
r em itt ed from overseas rose as a 
conequence of the increased portfol- 
io investment overseas. 

This rise in overseas investment 
has been the counterpart of the 
strengthening of the current ac- 
count resulting from the access of 
new oil wealth. 

The figures show -little overall 
change in the volume of exports (in- 
cluding oil) since 1979, but the real 
earnings from services fell by 19 
per cent between 1978 and 1982, 
back to the same level as in 1976. 

Heal earnings from travel were 
down 30 per cent. from their peak in 
1977, while UK payments to over- 
seas countries from travel rose by 
130 per cent in real terms during 
the period. 

The figures also show that Brit- 
ain increased its net assets over- 
seas by £2 L3bn in 1982 to a total net 
of liabilities of £42bn by the end of 
the year. 


Sweetener market faces bitter fight 


BY CARLA RAPOPORT 


LIFE IN Britain is set to become a 
shade sweeter this week with tiie 
marketing of new artificial sweet- 
eners, the first for nearly 30 years. 

These introductions, however, 
are likely to set off a commercial 
struggle which already promises to 
be bitter. 

Tomorrow, three new kinds of 
highly concentrated sugar replace- 
ments and three new kinds of bulk 
artifical sweeteners will be allowed 
to compete with saccharin, the only 
sugar replacement at present on 
sale in the UK after the ban of cyo- 
lamates in 1970. 

In the U.S., one of the new sweet- 
eners, aspartame, has already had 


an enormous success. From initial 
sales of $12m in 1981, it achieved 
sales of SllOm in the first half of 
this year. 

Aspartame, called Equal in the 
U5. and Canderal in Europe, was 
developed by G. D. Searle, one of 
America's major pharmaceu tical 
and consumer products groups. 

Searle’s major competitor will be 
Hoechst, the West German chemi- 
cal and pharmaceutical group, 
which tomorrow launches its new 
sweetener, acefulfome K, under the 
brand name Sunnet, 

Hoechsfs product has a 
of attractive advantages over aspar- 
tame. It is cheaper than both 


Searle’s product and sugar, (al- 
though more expensive than sac- 
charin) and it has a long shelf lif& 

Most important for Hoechst. how- 
ever , the company is not spending 
vast sums to market it to the con- 
Instead, It is aiming to sell it 
totood and drink companies in the 

UiSb. 

Another competitor, which has. 
yet to crank up to full-scale combat 
speed, is Tate & Lyle with thaumat- 
in. This product, derived from the 
west African katemfe fruit, Is 
claimed to be 2,000 to 3,000 times 
sweeter than sugar, and some IQ* 
times sweeter than aspartame and 
«*fulf ame K. 
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Ford sells more 
than 100,000 
cars in a month 


UK NEWS 


BY JOHN GRIFFITHS 

FORD has become the first car 
maker to exceed 100,000 sales in the 
UK in a single month. 

It reached the six-figure level last 
Tuesday. With several days’ pro- 
cessing of registrations still to be 
done Ford can be expected to ex- 
ceed the previous monthly record of 
86,854 sales by a single manufactur- 
er by about 25- per cent The exist- 
ing record was set in August last 
year, also by Ford. 

By Tuesday total sales of all 
so far in August had reached 

337.000, maid Tig it certain that the 
month’s final figure will be at least 

350.000 - another record, and by a 
huge margin. In August last year, 

302.000 sales also set a record. 

At 350,000, this August’s sales will 
be 82 per cent higher than in Au- 
gust 1970 - and 1079 was the year in 
which total car sales peaked at 

1.710.000. 

With four selling months to go, 
and sales to date already exceeding 
l-3m, the industry now increasingly 
expects that the 1979 full-year re- 
cord will also be broken. 

Although the fourth quarter is 


Renault reduces 
range of imports 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


RENAULT’S import company has 
reduced the range of cars on offer 
in the UK from 50 to 38, following 
pressure from dealers who com- 
plained there were too many model 
variants for them to handle effec- 
tively. 

Mr Patrick Faure, who became 
managing director in September 
last year, has also reduced the num- 
ber of dealerships from 440 to about 
400 in response to dealers* criti- 
cisms. 

He has set a target of 75^)00 car 
sales for 1083. Last year Renault 
missed its objective - it hoped for a 
5 per cent market share but with 
registrations of 64447 it achieved 
4.13 per cent, down from 4.85 per 
cent 

At the end of July this year Re- 
nault’s market share had fallen 
again to 3.73 per cent and volume 
was also down from 38,050 to 36,177. 

In July, however, it launched the 
HU hatchback range which it says is 
at the heart of its 1984 sales drive. It 
hopes to sell 23^000 RQs next year. 

Variants being dropped from the 
UK range are: 5TS, 5 Auto five-door. 


9C, 9TL, STLE, 9GTS, 1BTX saloon, 
18 Auto (1650cc), 18GTD, 18 Auto 
Estat e, Fuego GTS Auto, Fuego 
GTE, SOTS and 30 TD. 

• Volvo car sales in Britain last 
month, set a company record of 
more than 12,500. This was 22 per 
cent more than in August last year 
and a market share of around 3.4 
percent 

At the end of the first eight 
months this year Volvo cars, im- 
- ported by a Lex group subsidiary, 
were showing a 22 per cent volume 
growth compared with the same pe- 
riod of 1982 - more than 45,100 
.against 37,348. i 

• Iveco, the flat subsidiary, which 
imports Fiat and Magxrus trucks, 
achieved in August its highest 
monthly share of the UK market 
for vehicles over 3.5 tonnes gross 
weight 

Us share was 6.6 percent against 
the previous -high of 6.15 in May 
1982. The number of. trucks reg- 
istered was 394 last taobth, com- 
pared with the previous peak of 389 
In August 1979. 


Britain tells Japan 
how to buy more 
from Europe 

BY CHARLES SMITH, FAR EAST EDITOR, M TOKYO 


A CONTROVERSIAL list of British 
proposals outlining ways in which 
Japan could increase its imports 
from Europe has raised eyebrows 
in Tokyo. 

Included in the list is a sugges- 
tion that Japan should actively dis- 
courage local production of Euro- 
pean goods and import them direct- 
ly instead, provide incentives for 
foreign investors to buy Japanese 
companies and give tax incentives 
to importers. 

The list has been sent to senior 
officials and politicians, including 
Mr Jun Shiozaki, director general 
of the Economic Planning Agenc y. 
British diplomats admitted that 
some items hud raised eyebrows 
but said that the overall reaction 
was “by no means negative.” 

Japan is skid to he far more ready 
to listen to unorthodox proposals 
for increasing imports than it was 
three years ago when Britain last 
put forward suggestions. The latest 
list goes much further than its 
predecessor in advocating moves 


that would cost the Japanese Gov- 
ernment money. 

The British list also recommends: 

• Decontrol of interest rates on 
yen deposits to make Japan’s cur- 
rency more responsive to market 
pressures, and thus end the persist- 
ent undervaluation of the exc h a n ge 
rate: 

• The esta b l i s hm ent of a yen- 
denominated bankers' acceptance 
market to encourage yen fi n ancing 
of imports; 

• A system of annual question- 
naires on import performance to be 
answered by public corporations, 
trade associations and chambers of 
commerce, with monitoring by the 
Economic Planning Agency or the 
Prime Minister’s office; 

• Free office space for three years 
for foreign companies wishing to 
establish themselves in Japan and 
free space for foreign participants 
in Japanese trade fairs; 

• A “serious look” at what Europe 
has to offer in commercial passen- 
ger aircraft (especially the Airbus 
and BAe 146). 


Euro MPs want law to 
protect Scotch industry 


FINANCIAL TIMES REPORTER 

SCOTTISH Euro MPs have begun a 
campaign to protect Scotland's luc- 
rative whisky industry from poor 
quality competition. 

If successful, it could affect the 
Japanese, who in the past few years 
have emerged as fierce competitors 
to Scotland's whisky trade. 

Mr John Purvis, Euro MP for 
Mid-Scotland and Fife, says that in 
the medium and long term a new 
regulation could lay down mini- 
mum standards for wines end spir- 
its in the EEC. This would include a 
monitoring . committee reviewing 
implementation within the spirits 
industry. 


He said: “It could lay a new basis 
for ending discrimination and pro- 
tecting Scotch and every other Eu- 
ropean spirit against competition 
from poor quality products.” 

Mr Purvis and his Euro col- 
leagues, Mr James Provan (North- 
East Scotland) and Mr Ken Collins 
(Strathclyde East), are urging the 
early implementation of the regula- 
tion. 

“This would make it illegal for a 
spirit to be called Scotch, unless it 
had been -matured in oak casks for 
three years at least," said Mr Pur- 
vis. 


UNIONS CHALLENGE NEW JOBS CAMPAIGN 


TUC decision time on 
Youth Training Scheme 


one of the poorest times for sa te s, 
the continuation of heavy discoun- 
ting and the launch soon of Ford's 
Orion - the “booted" Escort - and a 
new Fiesta range are expected to 
keep the market buoyant until the 
end of the year. 

• A version of the Ford Capri 
coupe, claimed to do 145mph, will 
go on sale early next month at 
about £15,000. 

The car has been developed by 
Aston Martin Tickford, the engi- 
neering and coachwork operation 
set up at Milton Keynes, Bucking- 
hamshire, three years ago by Aston 
Martin. 

Tickford, which is also producing 
for Jaguar Cars the convertible 
XJ-S model, which Jaguar will 
launch in the autumn, expects to 
build up to 200 versions a year of 
the Tickford Capri, based on Ford's 
2.8 litre fuel-injected model. 

The car will be marketed initially 
by Tickford itself, but talks are un- 
derstood to have gone on with Ford 
about eventual sale through the vol- 
ume manufacturer's own dealer 
network. 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


THE Youth Training Scheme (YTS) 
comes into full operation this 
month with all the ceremony the 
British traditionally attach to the 
birth of new institutions. 

Delegates at the Trades Union 
Congress (TUC) will consider 

whether to withdraw support from 
it; some employers cannot wait to 
start trying to abuse it; and millions 
of people stiU lack any clear idea 
about it 

Yet YTS is a new institution that 
will have a radical impact on some 
older ones such as apprenticeship 
and the education system. 

Throughout the year, the Man- 
power Services Commission (MSC) 
has been seeking 460,000 year-tong 
training places with which to 
launch the scheme. It had identified 
98 per cent of those by the end of 
July. 

“Places identified" are vaguer 
than “places approved” - there axe 
now 371,000 of these, with 221,000 
for immediate occupation and about 
100,000 young people already on the 
scheme. 

YTS is open to both unemployed 
and employed young people, but all 
unemployed 16-year-olds are guar- 
anteed places by Christmas. 

Not all young people will join the 
scheme on a uniform date, so the 
MSC still has some time on its 
hands, and officials are now confi- 
dent that there will be enough 
places to go round as YTS builds up 
through the autumn 

If the experience of the less ambi- 
tious Youth Opportunities Pro- 
gramme, which ceased earlier this 


year, is any guide, most young peo- 
ple will undoubtedly prefer YTS 
places to unemployment 

So far so good - and the sheer ef- 
fort that MSC officials have put into 
searching for training places and 
helping to put together schemes 
has been enormous. 

Yet doubts remain, and many of 
those are expressed in resolutions 
to this week's TUC annual congress 
in Blackpool. 

The trade union movement's rela- 
tionship with YTS has always been 
more diffi cult than official TUC 
statements would suggest 

Senior TUC representatives serve 
on the MSC, and were members of 
the commission's task group that 
drew up the YTS. At national level, 
the TUC is - like the Confederation 
of British Industry - unreservedly 
in support of the YTS and dedicated 
to making it a success. 

That is partly because of the 
great need to do something to miti- 
gate youth unemployment How- 
ever, it is more particularly because 
many trade union leaders and in- 
dustrialists see in the YTS the 
beginnings of a genuine system of 
universal vocational training, which 
the UK, unlike other industrial na- 
tions, has lacked until now. 

On the ground, many trade 
unionists see it differently. There 
will be complaints at Blackpool that 
the need to find 460,000 places by 
the autumn is putting quality at 
risk, that some schemes will deny 
young people trade union rights, 
that the use of private training or- 


ganisations on the YTS will under- 
mine the public training and educa- 
tion services, and that the YTS will 
become a cheap labour scheme at 
the expense of what was best in the 

traditional apprenticeship system. 

Some of these worries are al- 
ready preventing particular YTS 
projects from getting off the 
ground, both locally and nationally. 

Plans to provide 750 places in the 
heating arid ventilating industry, 
for instance, are stuck because the 
sheetmetalworkeTS' union is insist- 
ing that those young people who 
will be going on to full apprentice- . 
ships should receive the normal 
first-year pay rate - about C45 - 
rather than the £25 YTS allowance. 

Mr George Guy, the general sec- 
retary, says the union is prepared 
to accept the YTS “with all its warts 
and pimples," but not at the ex- 
pense of existing agreements. 

The most critical of the motions 
introduced for Blackpool, from the 
National Graphical Association 
(NGA), a print union, accuses the 
Government of using training 
schemes “not only as a means of 
cynically manipulating unemploy- 
ment figures, but also to break the 
link between the pay of apprentices 
and trainees and that of skilled 
workers.” 

The NGA motion calls on the 
TUC general council to reconsider 
its continued involvement in the 
YTS. Others, although calling for 
action to prevent YTS abuses, stop 
short of demanding the withdrawal 
of TUC support from the scheme. 


If you haven't 
read the book 
you don't know 
what you've been 
missing. 
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Nedbank: profits 
and reserves rising 
in a ‘virtuous circle’ 
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BY RICHARD ROLFE 


Nedbank’s two top executives, Mr Rob A bra hams en and Mr Anton 
van der Merwe-Vance, speak in this interview, which opens the series on 
South African commerce and industry, with Mr Richard Rolje, editor of 
Finance Week, Johannesburg. 



Mr Rob Abraliamsen (right), chief executive and 
Mr Anton ran der Merwe-Vance (left), deputy chief executive 


Of South Africa's five major banks, Nedbank 
is much the smallest in physical terms, with 
just over 200 branches across the Republic. 
But it is by far the most profitable of the 
banking groups in terms of operating mar- 
gins. In its last full year, to September 30, 
Nedbank clocked up profits of R122m 
(£75m) pre-tax. The six-month period to 
end-March showed further strong growth, 
despite the recession in the South African 
economy. 

Nedbank’s chief executive, Mr Rob 
Abrahams en, ascribes the bank’s success to 
the skill with which it has carved out a niche 
for itself in the quality, corporate end of 
the market The -end result has been the 
highest returns on shareholders funds in 
South African banking. Over the four-year 
period to September 1982, Nedbank’s return 
on equity was never lower than 21.1% and 
soared -as high as 25.3% in 1980, the cyclical 
peak year In banking margins. These rates 
of return have consistently exceeded the 
rest of the field. 

Mr Abraliamsen explains: “We are in 
what Z call a “virtuous circle' in which pro- 
fitability is sufficiently high to pay increas- 
ing dividends to shareholders while at the 
same time expanding our shareholders 


6 In the past four years, 
shareholders funds have 
risen 75% and dividends 
85% 9 


funds.” In the South African system, 
deposits have to be covered as to 6% by 
shareholders funds, which are therefore the 
key ingredient In a bank's capacity to take 
on new business. Since 1979, shareholders 
funds had risen 75% to R389m at September 
30 (£235m) and dividends have increased 
85%. The interim figure to end-March 
showed a further rise to R422m in share- 
holders funds and a 31% advance in net 
profits. 

Still, Mr Abraliamsen stresses, none of 
this growth has been achieved at the 


expense of relaxing standards. Bad debt 
experience remains small. And the bank has 
a comfortable surplus capital position, 
amounting to R96m at the end of March. 
What this means is that only some 80% of 
shareholders funds are currently being 
applied to taking in deposits: or. put 
another way, Nedbank could afford to lift 
deposits from R6.9bn (SlJJbn) at end-March 
to around R8.Bbn. 

"We have been criticised for having too 
comfortable a capital position," Mr 
Abrabaxnsen remarks. "But it remains our 
policy to be conservative. That way, we can 
have real, balanced growth, expanding our 
branch system, and probing further into 
markets like London and New York, as well 
as expanding in the wholesale sector.” He 
adds: “Our basic framework, our balance 
sheet, our capital and our people are in 
place for this two-pronged attack." 

Nedbank has always been as much at 
home in international spheres as in the 
South African market Established in 1888 
as the South African offshoot of a Nether- 
lands- concern, it became independent in 
the late 1960s. Today Nedbank is South 
African-controlled and managed, with some 
98% of its shares In South African hands. 

The original muon d'etre was trade 
finance for commodities such as diamonds 
and wool between South Africa and the 

Netherlands; out of this, the branch net- 
work and a full range of banking activities 
grew. Says Mr Abrabamsen: "We've always 
been very strong in the financing of inter- 
national trade.” For 77 years, the bank 
has had a branch in London, currently 
headed by Mr Yale Fisher. Apart 


from trade finance, the London office has 
been expanded to cany out normal banking 
functions. 

Mr Abrabamsen believes that South 
Africa’s main trade links with the rest of 
the world revolve around a Jahannesburg- 
London-New York axis. Speed of communica- 
tions Is of the essence. “We have a 
computer link between these three centres." 
Mr Abrahams en notes. “Wc have a lot of 
multinational clients all over the world and 
we want to give them the best available 
service.” Nedbank’s deputy chief executive. 
Mr Anton van der Merwe-Vance adds: "We 
go where our customers need us — that's 
why we've opened up in New York and 
expanded in London." In New York, Ned- 
bank’s branch has a federal licence and is 
eligible to set up operations in other states 
in due course. 

Nedbank takes a positive view of recent 
relaxations of South African exchange con- 


< The decision-making 
process has been pushed 
down the line 9 


trol and of the moves, some of which il 
initiated, towards heightened competition in 
the domestic banking system. In March, the 
bank pulled off a public relations and 
business-winning coup when it announced 



NEDBANK GROUP LIMITED 

Head Office: 81 Main Street. Johannesburg 2001, 

Republic of South Africa. PO Box 1144, Johannesburg 2000. 
Tel Johannesburg 8334311. Telex 33554 SA. 

Telegrams NEDBEST 

London subsidiary; Nedbank Limited, 20 Abchurch Lane. 
London EC4N7AD 

Tel 01-623 1077. Telex 886208. Telegrams VASCOGAMA 


plans to pay interest on current accounts 
for the flrsr time: within days, all the other 
banking majors were forced to follow suit 

On exchange control, Mr Abraliamsen 
believes the trend is irreversibly towards 
further relaxations, climaxing with complete 
abolition: "You can't turn back without 
relegating yourself to second league status,” 
he affirms. ‘The route is very clear. South 
Africa is already a very important trading 
nation and we will take our rightful place 
among the big league trading and invest- 
ment nations.” Abolition of exchange con- 
trols for non-resident investors, he believes, 
will stimulate capital inflows to the 
Republic: ‘There will be fewer inhibitions 
for people to invest in this country.*' 

Further down the line, Nedbank sees the 
rand being Increasingly traded as an inter- 
national currency: “You can already call up 
any large bank in London to get a rate 
quoted," Mr Abrahamsen observes. In 
today's world economy, he believes South 
Africa stands out as "pretty strong" and 
expects both relative and absolute gains 
over a 5-10 year period: “Our bank will be 
in the forefront of this.” 

Nedbank’s management style is summed 
up by Mr van der Merwe-Vance as "informal 
and relaxed.” The bank operates with a 
small head office staff. Meetings are kept 
to a minimum and committees, where they 
are convened at all, are for policy and 
information, not decision-taking, purposes. 
"There is great depth of management," Mr 
Abrahamsen explains: “The decision-making 
process is pushed way down the line.” Tho 
accent is on promoting young managers. “If 
you’re 35-40, given intelligence and insight 
into how banking works, you’re as well 
equipped to do the jab as when you're 45-50,” 
Mr Abrahamsen, himself only 44, believes. 

The other credo is flexibility in dealing 
with business. Nedbank customers find they 
can obtain easy access to the bank’s top 
management. Mr Abrahamsen's philosophy 
Is that “you're never too busy running the 
bank to see people — whether it's staff or 
customers.” The result is a motivation 
which seems to come through in perform- 
ance and profits. Mr Abrahamsen states: "We 
want to stay No. 1 in financial results, and 
that permeates right through the organi- 
sation." 
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LONG-TERM NUCLEAR WASTE PLANS IN FINLAND 

Bury it deep, deep 
down in the bedrock 

BY ELAINE WILLIAMS 
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Onp of Finland’s options is to dispose of its spent nuclear fuel in its stable bedrock. Above 
left: the fuel is sealed in copper canisters 


A LICENCE is about to be 
granted to build Finland's first 
medium-term storage facility 
for nuclear waste. It is a major 
step in the country's strategy 
for disposing of high level 
waste from its nuclear plants. 
But it is only the early stages 
in its long-term plans for the 
safe storage of spent fuels which 
stretch into the next century. 

Finland began its production 
of nuclear energy in 1977. Now 
it has two 440 Uw units at the 
Loviisa Power Station owned by 
Tma lran Voima and two 660 Mw 
units at the OUdluoto Power 
Station owned by TeoIIisuuden 
Voima. Both are in southern 
Finland and the nuclear plants 
generate roughly 34 per cent 
of the country’s electricity 
needs. Almost the same amount 
is provided by hydropower. 

Now the country is faced 
withthe problems of the long 
term storage of radioactive 
waste fromthe plants. By 1990 
a medium term storage area 
for spent fuel will be required 
and design plans are now on 
the drawing board to be imple- 
mented later in this decade. 

This will involve storing die 
high level waste at both the 
nuclear generating sites. Teo- 
lissuuden Voima — the Indus- 
trial Power Company — is now 
waiting for the government to 
grant it a construction licence 
to build its interim storage 


plant This building will be 
capable of storing all waste 
during the 30-year lifetime of 
each nuclear power unit This 
is scheduled to be complete by 
the year 1988 and will be able 
to store about 1,200 tonnes of 
spent fuel. 

Spent fuel at the Loviisa 
Nuclear Power Station, how- 
ever, is stored for only five 
years and then transported in 
special casks back to the Soviet 
Union which supplied the tech- 
nology and the original fuel for 
this complex. 

Long term storage plans are 
not so certain. Finland’s 
Nuclear Waste Commission, set 
up in 1978, has been studying 
a variety of options. The hope 
is that facilities will be avail* 
able outside the country by the 
time that die waste is ready 
for long-term disposal. Mr 
HeikM Raumolin, responsible 
for waste management plans at 
TeoIIisuuden Voima, explained 
that Finland could not simply 
assume that such facilities 
would be available. "We must 
prove that we can handle waste 
with todays technology. We 
are sure that the techniques 
will change. This is not the 
final solution.” 

Today's thoughts on the long- 
term disposal of waste are 
centred around burying the 
waste in bedrock. Finland has 
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looked very closely at plans — 
discussed in an article on this 
page on August 18 — formu- 
lated by its neighbour, Sweden, 
which provided the technology 
to build the other two power 
units, and decided that a similar 
strategy was possible. Howevr, 
Finland wil not need to start 
constructing its underground i 
nuclear dustbin until the year; 
2020. 

In three year’s time the com- 1 
mission intends to start some j 
preliminary investigations for . 
suitable sites for its under- 
ground silo situated sime 500 
metres below ground. 

Using today’s technology the 
spent fuel rods from the four 
nuclear plants will be sealed in 
copper canisters. Based on cal- 
culations 850 such canisters 
will be needed to cope with the 
total number of spent rods. The 
canisters will be placed in boles 
drilled in the floor of the dis- 
posal tunnels. The space 
between the canister and the 
bedrock will be filled with ben- 
tonite. This is a natural clay 
which swells dramatically when 
it absorbs water and will form 
a protective layer around the 
canister. 

When all the canisters are in 
place the disposal tunnels and 
access shafts wil be filled with 
a mixture of sand and ben- 
tonite sealing off the area, hope- 
fully, forever, in the year 2050. 


BY GEOFFREY CHARLISH 


IF DEVELOPMENTS at a new 
company in Wim borne, Dorset, 
can be brought to commercial 
fruition, it might become pos- 
sible to transport useful 
amounts of heat stored in a 
material which is not in itself 
hot. 

This apparent contradiction 
of terms is explained by the 
nature of a new carrier 
material developed by the com- 
pany, Altec Edeco, a joint ven- 
ture of the international 
energy group Edeco Holdings, 
and Altec, an energy conserva- 
tion consultancy. 

Edeco it is understood, is in 
a position to fund the project 
1 through to a commercial stage. 
It has specialised, to date, in 
equipment to locate and pro- 
duce oil and has an annual 
turnover exceeding £15m. 

The Altec Edeco system uses 
a basic principle of physics — 
latent heat — in which heat is 
absorbed or given off when a 
substance changes state between 
solid liquid and gas. If, for 
example, ice is to become water 
at 0 deg C, it has » be sup- 
plied with a specific amount of 
heat which then remains 
"stored" in the water until it 
is frozen again, when the latent 
heat is released. 


UNINSULATED 
ENCAPSULATED 
SOUD SALT 
HYDRATE COMPOUND 

LATENT 

HEAT RELEASED 
AT 58“C 


RETURNS 
TO SOUD 
ON ACTIVATION 


HEAT IN 
AT OVER 
65° C 


HEAT 


“BATTERY 
PROCESS J 


STORED 

UNINSULATED 

INDEFINITELY 


GEL 

FORM 


SENSIBLE 
HEAT ONLY 
LOST ON 
COOLING 

■BIBBBMntffin 

GEL AT 

AMBIENT 

TEMPERATURE 


The process still has a long way to go before i reaches the commercial stage. U successful 

it could revolutionise energy storage 


Substantial 

For some substances, the 
amounts of heat can be substan- 
tial. One of these is sodium 
acetate hydrate and although its 
properties have been known for 
some time, the difficulty has 
been in controlling them in a 
useful, repeatable and reliable 
way. 

The interesting claim made 
for the Altec Edeco substance 
is that by the addition of a 
gum and other unstated 
materials, it can be made to 
operate in two different ways. 

The first is conventional in 
that when the salt changes from 
solid to liquid during the appli- 
cation of heat, latent energy is 
absorbed and then will be 
naturally exchanged with lower 
temperature surroundings. 

But in the second form, the 
reverse change of state is halted 
as a result of the chemical 
formulation. As before, the 
material is heated to produce 
a change from solid to gel at 
55 degs C. But on cooling, it 
loses only its "sensible” heat. 
This is the normal heat lost or 
gained by any material when 


it is cooling down or heating 
up. 

However, the key feature of 
the material is that it does not 
immediately revert to its solid 
state and so does not give up 
its latent heat. The managing 
director of the company, James 
Stokes, is quick to point out 
that this is not another physical 
phenomenon called super- 
cooling, which gives similar 
behaviour. 

So the rather remarkable 
outcome is that the substance 
can, it is claimed, be cooled to 
room temperature while still 
storing a significant amount of 
heat in latent form; it contains 
heat but is not boL 

Activated 

Just as remarkable is the fact 
that the substance can be 
activated when needed to re- 
lease the latent heat The com- 
pany refuses to say exactly how 
this is done, but it is essentially 
a mechanical process says 
Stokes, and does not require 
the application of much energy. 
A shearing action of the 
material is believed to be 
involved. 

The implications of such a 
material are significant and it 
is known that companies such 
as Dow Chemical and Calor 
are moving in a simil ar direc- 
tion. But, according to Stokes, 
they have not reached the same 
point. 


Indeed, Calor is now under- 
stood to be looking at Altec 
Edeco's system, which, it is 
claimed, is not subject to heat 
transfer problems. These can 
arise when the liquid is turn- 
ing back into a solid: initial 
crystallisation on heat 
exchanger waHs can produce 
an insulating effect and reduce 
further transfer. 

There are a number of 
potential applications. The 
fact that the energy can be 
" carried around ” without the 
need for insulation, might for 
example, allow heat generated 
at remote power stations or 
geothermal sources to be trans- 
ported to city areas and 
released into heating systems. 

Basic “building blocks” one 
metre square and 10mm thick 
can contain enough salt to store 
one kilowatt hour of latent heat 
energy. Such plates would be 
stacked in parallel with spaces 
between to allow water or air to 
flow through. 

Home use 

The company believes there 
could also be domestic applica- 
tions. For example, in a 
domestic hot water cylinder the 
salt could be contained in heat 
exchanger grids. While water 
is being heated in the copper 
cylinder in the usual way, the 
salts would absorb energy as 
they change phase from solid 
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to liquid. When hot water is 
drawn from the cylinder, the 
salts would give up their latent 
heat to the new cold water 
entering the cylinder, which 
would therefore be able to 
supply new hot water much 
more readily than is normal. 

There are also prospects for 
heat storage of a more flexible 
variety for off-peak storage 
heaters, solar collectors and 
heat pumps. 

Military 

There may also be a number 
of military applications ranging 
from re-useable heat seeking 
missile decoys to tank and 
vehicle engine pre-heating. 

It is now known that heat is 
retained in the second type of 
material for at least six 
months, an indication more of 
the short length of trials so for 
than the ultimate storage life. 
Trials are being conducted to 
establish the long-term reversi- 
bility of the material. 

The new joint company plans 
to be producing heat store 
panels within the coming year. 

The Electricity Council, 
Central Electricity Generating 
Board, the Energy Technology 
Support Unit at Harwell and 
Ford all have examined, or plan 
to examine the experimental 
units at Wimborae. More on 
0202 892551. 


Graphics 

Scientific 

terminal 

A LOW cost, high resolution 
monochrome graphics ter- 
minal has been introduced la 
the UK by Brent-C} beraex. 
The company says that the 
terminal Ls suitable for educa- 
tion and scientific work as 
well as in the business field. It 
allows seven variable charac- 
ter sizes to be used on the 
screen plus a communications 
port. More Information is 
available on 0582 452020. 

Computers 

Printer 

interface 


TECHSOLV Is a new British 
company which has launched 
its first product in the UK. 
This is an interface which 
allows the DEC computer 
system to use Quine, Diablo 
and Fttjultsu daisy wheel 
printers without the need for 
any hardware and software 
modifications. More details 
on 0734 584 £39. 


Maps 

Intelligent 

digitiser 

AN INTELLIGENT digitiser 
cursor, called the Apache, 
has been introduced by Inter- 
trade Scientific of High Wy- 
combe. The company says that 
this can speed the digitising 
of cartographic details as 
small as 0.004 inch. 

The device made by Altek 
in the U.S. is based on a 16 
bit microprocessor generates 
eor-ordinates at up to 108 
points per second. More 
information is available on 
06285 28231. 


BUILDING AND CIVIL ENGINEERING 


BRAZIL’S GLOBETROTTING CONTRACTOR 

Junior in the big league 


MENDES JUNIOR, Brazil's 
best-known civil construction 
and engineering company, says 
it is currently bidding on pro- 
jects around the world worth a 
total of $5.4bn (£3.6bn). 

But its hopes and future 
profitability are firmly pinned 
on a repeat order from Iraq for 
another major railway line, this 
time Uniting Baghdad to Basra, 
the port city at the head of the 

Gulf. 

For the first time, it has 
teamed up with its arch rival 
in the Middle East. Hyundai, to 
bid for the S2.6bn (£1.7bn) con- 
tract to build a 500 km double 
track railway. Work should 
be split on a 60:40 basts between 
the two companies. 

Sr Murillo Mendes, president 
of Mendes Junior International, 
travels out to Baghdad later 
this month together with Sr 
Saraiva Guerrciro, the Brazilian 
Foreign Minister who is on an 
official visit, in an effort to 
finalise the contract. 

Mendes Junior and Hyundai 
both have a head start over 
their main competitors, a 
Preoch-Greek consortium led 

by Dumez. through their track 
record in Iraq and the fiact that 
their men and equipment are 
already available in the country. 
The Brazilian company is about 
to hand over formally the new 
520 km railway line it has built 
from the phosphate mines at 
Akashat to Baghdad. 

But the key to thenar confi- 
dence in winning the new 
Baghdad- Basra project lies in 
the financial package they have 
put together. This includes 
loans backed by Britain's ECGD, 
probably in support of electrical 
equipment to be bought from 
British companies, as well as 
Brazilian and South Korean 
governments supply credits. 

About 60 per cent of the 


Brazil ran contractor’s work now 
comes from abroad and that 
percentage is set to rise in the 
coming few years following the 
recent disastrous slump m 
domestic orders which has 
blighted the Brazilian industry. 

Negotiations are at an 
advanced stage with Algeria for 
a major, low cost housing pro- 
ject: 15,000 units in five cities, 
at an estimated cost of $lbn 
(£G66m), agreed under a 
goverament-to-govemment pro- 
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tocoL Talks are continuing 
with Algiers on a $330 m 
(£220m) railway line from 
Tebessa to M’Llai; while a third 
tender, for a major desert high- 
way, National Road 12, has been 
lost. 

While concentrating on the 
Middle East, its traditional 
sphere of action for nearly a 
decade, Mendes Junior is also 
scouring out new opportunities 
in West Africa, a region with 
longstanding historical ties to 
Brazil. 

Bids are in for projects in 
the Ivory Coast, Nigeria and 
Angola though the company is 
reluctant to be drawn on details 
at a time of cut-throat competi- 
tion in the international con- 
struction business. 

One glittering prospect, in 
association with Petrobras, the 
Brazilian state oil company, is 
to build oil production plat- 
forms in China. Petrobras is 
already drilling for oil offshore 
in China. 

Apart from being a tremen- 
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do us business coup over its 
rivals, the Chinese contract 
would suit Mendes Junior 
ideally. Its own new platform 
yard in Brazil is virtually idle 
following the ending of domestic 
orders from Petrobras for the 
Brazilian offshore oilfields. 

Beginning 30 years ago as a 
small contractor in Minas 
Gerais, the Mendes Junior 
family have built the company 
into Brazil's third largest civil 
contractor, with an income last 
year of S653m (£435m) ait home 
and $47 6m (£317m) abroad. 
The company was responsible 
for installing a quarter of 
Brazil's entire hydroelectric 
plants, as well as many major 
pioneer roads. 

Profits last year were Slllm 
(£74m) for Constructora Mendes 
Junior, the domestic company, 
and $15m (£10m) for Mendes 
Junior International, its Grand 
Cayman Island-based subsidiary, 
which handles all overseas work. 

Heavy pressure on the bal- 
ance sheet of Constructora 
Mendes Junior has come from 
the company’s steel mill, near- 
ing completion in Julz de Fora 
in Minas Gerais state. Initial 
output of its rolled products is 
set at 630,000 tonnes a year with 
a planned eventual capacity of 
2m tonnes. 

While the S680m (£453m) 
bill will give the company its 
own source of materials for 
new jobs. Mendes Junior also 
recognises that it is coining on 
stream at a time when there is 
already considerable over- 
capacity in the Brazilian steel 
industry. As a low-cost pro- 
ducer with modern equipment, 
the hope is to undercut estab- 
lished producers at home and 
find export markets. 

The new steel mill and a 
joint venture in Brazil with 
Siemens, manufacturing electri- 
cal and mechanical equipment; 
called Insat, are part of the 
company's strategy of improv- 
ing self-sufficiency and vertical 
integration. 

But the company's biggest 
headache is unpaid government 
bills. The average delay on pay- 
ment in Brazil is now between 
180 and 210 days according to 
Sr Mendes. To meet working 
capital needs the company is 
therefore having to borrow far 
more than it would like on the 
domestic money market, where 
interest rates are running at 
well over 20 per cent a year In 
real terms. 


CONTRACTS 

Developing 
Selby town 
centre 

Site work on the £4.7m Market 
Cros, Selby, town centre 
shopping development has 
started. York-based Shepherd 
Development Co. and Mack and 
Lawler Properties of Selby are 
joint developers of the scheme 
in association with Selby District 
Council. Ma m build ing contract, 
placed with SHEPHERD CON- 
STRUCTION, is worth £i.5m. 
SQUIRE W. SWIFT bas a 
£100,000 contract for a car park. 

The development covers part 
of the central area of Selby, and 
is bounded by James Street, 
Market Place and New Lane, 
with pedestrian access from the 
Market Place and James Street 
as well as vehicular access and 
pedestrian access from New 
Lane and Fortbolme Road. It 
is designed to form the heart of 
the town's shopping facilities. 

To be known as Market Cross, 
it includes 22 shop units, and a 
retail store, and a recited 
Methodist Church. The re- 
furbished “Abbey Vaults’* 
public house will have frontage 
into the newly pedestrianised 
malls of the scheme. In addition 
extensive cm 1 parking is being 
provided with the initial build- 
ing phase inco r porating 140 
spaces directly linked to the 
shopping malls. Completion is 
due by June X985. 

* 

Demolition and excavation work 
is underway at S n are sb rook in 
East London to clear the way for 
rebuilding three crown courts 
damaged by fire. The £LJ.m 14- 
month contract for the single- 
Storey structure has been 
awar ded to JOHN LA1NG CON- 
STRUCTION by the Property 
Services Agency. Reinforced 
concrete pad foundations will 
support a structural steel frame 
which will have internal brick- 
work partitions. Installations of 
acoustically suitable hardwood 
panelling, and courtroom fittings 
are included. 

* 

TRUETT AND STEEL has won 
contracts in South London 
totalling over a. 5m. The largest 
Is for sheltered bousing . and 
thapel at Haling Park, South 
Croydon. Surrey, for The Whit- 
gift Foundation, worth £815,000. 

* 

The £1.54m contract for a four- 
storey office block on a cleared 
site in Aylesbury. Bucks, has 
been awarded to Y. J. LOVELL 
(MIDLAND) by Chesterfield 
Properties. The reinforced con- 
crete frame will stand on bored 
piles which support caps and 
ground beams. External walls 
will be in red brick under the 

blue-black slate mansard roof. 
The open plan offices will 
provide 41,129 sq ft Completion 
Is scheduled for November 1984. 


REFURBISHMENT 


Margins getting s limm er 


MR JOHN LELLIOTT is one of 
that rare and lucky breed of 
British builders still busy 
enough not to have time to beat 
about the bush. 

“The point Is,” he says breath- 
lessly, dashing in late to his 
Mayfair offices after a hectic 
morning of site inspections, 
“the major companies are now 
coming in to the refurbishment 
sector, often below cost, just to 
give their people something to 
do.” 

This accusation Is greeted 
with a chorus of denials — some 
convincing, some less so— from 
Mr Lelliott's rivals. But the 
general direction of the sector 
does suggest he has justifiable 
grounds for concern. 

Though Lelliott’s billboards 
still crowd the lucrative City, 
West End and general South- 
East England commercial sites, 
the pressure is now on from 
names not immediately asso- 
ciated with the refurbishment 
business. 

Paradoxically. St is the very 
success of the sector against 
other depressed areas of con- 
struction that has dramatically 
reduced profit margins and in- 
creased the competition. 

That success is relative. In 
the first quarter of tills year, 
private refurbishment output, 
excluding housing, dropped 
3 points to 128.9 (1975=100) 
against the same period last 
year. This was in turn a marked 
fail on the 140.6 recorded in 
the first three months of 1981. 

Nevertheless, alongside new 
private housing output (103.3 
in the first quarter of 1983, but 
just 76.2 in the same period of 
1981) or new industrial 
property building (73.8 and 
74.7 respectively), refurbish- 
ment has thrived. 

The building industry has not 
been slow to notice. As Mr 
Lelliott remarks: “The strike 
rate in tenders used to be ane- 
in-three, now it is one-in- 
fifteen.” 

As a company with SO per 
cent of its business in refurbish- 
ment, Lelliott has won its share 
of the new work. Draft figures 
for 1982-83 anticipate sales of 
£55m. while the projection for 
the group's turnover in the 
coming years is £B2m. 

However, pre-tax profits of 
£1.5m are expected to rise by 
only about £200.000 next year. 
“ Prices have been forced 
dawn,” explains Mr Lelliott. 
“ The usual margins used to be 
about 5 to 8 per cent, but now 
they are often iust 1.5 per cent 
above cost." 

That trend is confirmed by 
Tarmac Refurb, set up as a 
pioneering specialist subsidiary 
of the main company in the 
West Midlands four years ago. 



John Lelliott on his biggest Job at Swan & Edgar. 


Mr Graham Wigley, the chief 
estimator, confirmed last week 
that Midlands business had 
doubled to £4m since 1979, but 
margins are now down from the 
5 to 7.5 per cent range to 2.5 to 
5 per cent 

"It is not the major com- 
panies who have squeezed the 
market, though more are 
coming in,” Mr Wigley said. 
" The smaller contractors are 
squeezing it down and we are 
forced to go in at cost or about 
cost to pick up the work.” 

The growing view among the 
major builders entering the 
field — among others, French 

A scheme has been launched 
by the National Federation of 
Demolition Contractors to 
commit “as built” drawings 
of all unconventional struc- 
tures to microfilm, so that in 
the future, demolition experts 
can refer to the drawings and 
so demolish these complex 
structures with a minimum of 
risk. 

The Register of Unconven- 
tional Structures is the result 
of several years of campaign- 
ing by NFDC to achieve 
greater safety and control in 
the tight of the increasing 
trend towards prestressed . 


Rier, Wimpey and Laing — is 
that many contracts under the 
£250,000 level are hardly worth 
a bid as smallej contractors 
fight for work to justify their 
overheads. 

In London, where Lelliott 
claims almost 25 per cent of 
the market, the pickings are 
richer with major office and 
store refurbishment work pro- 
viding a still-lucrative living. 

But the competition has also 
created problems over con- 
tractors' _ increasing claims 
against clients for higher pay- 
ments when sites are held up 
by delays or other o bstacles. 

AROUND THE 
INDUSTRY 

structures and the develop- 
ment of unorthodox and un- 
conventional building tech- 
niques and design. 

A computerised survey 
system called SGI-HASP Digl- 
cal ILS has been introduced 
by Survey and General 
Instrument Company to pro- 
cess the results of a land 
survey from field data collec- 
tion right through to a final 
anotated plan plot Designed 
for anyone with a need to 
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“ We have never been a claims 
orientated company,” Mr 
Lelliott says, but you are 
bound to get more contractual 
when margins get slim.” 

To counter this trend. Lelliott 
has doubled the company's esti- 
mating staff over the past 16 
months. There are further 
moves to develop its manage- 
ment fee section, begun in 
October last year, projecting it 
as a logical cost saver for com- 
panies like stores and hotels 
where regular updating of 
design and fittings is required. 

In its first year of trading, 
Lelliott Management Fee 
generated £5m in work, £2m 
more than was originally fore- 
cast. 

The company has also 
adopted an “if you can’t beat 
them, join them" policy to- 
wards the larger builders with 
plans to move strongly into 
new-bulld work, including some 
housebuilding, to supplement 
its refurbishment and mechani- 
cal and electrical services 
staples. 

In the meantime, Mr Lelliott’s 
acquisitive eyes will scan the 
marketplace for suitable com- 
panies in shopfitting, scaffold- 
ing and stonemasonry. 

Nevertheless, he is con- 
vinced that companies' continued 
problems in financing the cost 
of commissioning new proper- 
ties. the burgeoning environ- 
mentalist lobby and the prob- 
lems that density regulations 
bring for new buildings will 
continue to give the refurbish- 
ment business a natural dyna- 
mism for the foreseeable future. 

At present, Mr Lelliott be- 
lieves he has plenty of time be- 
fore considering going public, 
a move which he says he would 
only consider when he reaches 
his 50s. He is now- 43. 

IVO P AWNAY 

process and manipulate data, 
the system is thought to he at 
particular use for local auth- 
orities and civil engineering 
consultants and specialist 

survey companies. Initial 
users include BP Exploration. 
More from SGI on 0732 
864111. * 

A voluntary training scheme 
has been established* by the . 
Asbestos Cement Mann fao 
turers* Association as an 
alternative arrangement to 
the one previously operated 
by the Ceramics, Glass and 
Mineral Products Industry 
Training Board. . . 
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and mortgage securities is 
one part of our business 
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American Savings and 
Loan Association 
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FCA Asset Management F FCA Mortgage Securities 



Actively managing our 

assets for profit is the other 


Financial Corporation of America 
has recently acquired First Charter 
Financial Corporation, simultaneously 
merging our subsidiary, State Savings and 
Loan, with American Savings and Loan (a 
subsidiary of FCF). This has created the 
largest savings and loan institution in 
the USA: American Savings and Loan 
Association. 

Indeed, with assets of over 
US$20 billion, we are larger than most 
American banks. Our capital funds total 
more than US$900 million. 

Our main business is supplying 
mortgage funds to the US housing market. 
In addition, we continuously manage our 
assets to maintain the maximum interest 


spread, with the aim of increasing profits 
in all market conditions. 

To achieve these objectives, our 
principal subsidiary, American Savings, 
itself has two subsidiaries: 

FCA Asset Management Active in 
generating money market deposits from 
corporations, government agencies and 
other financial institutions, and from 
private investors. 

FCA Mortgage Securities Actively 
distributes our mortgages in the 
secondary markets. 

Our shares are quoted on the New 
York and London Stock Exchanges. 

For our financial reports and other 
information, simply call or write to us today. 



FINANCIAL CORPORATION 
OF AMERICA 


6420 Wilshire Boulevard, Los Angeles CA 90048, USA. Tel: (213) 653 9550. 
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Calling In 
a tactician 


“ THE DAY I entered the 
Treasury, I knew that, one 
way or another, I could end 
up in a bank,” says Jean- 
Yves Haberer, 50, one of 
France’s most distinguished 
civil servants of recent years 
and now, since its nationalisa- 
tion in February 1982, chair- 
man of the financial and 
banking group Paribas. 

What he did not foresee 
was the spectacular m ann er 
of his calling: As director of 
the Treasury at the French 
Finance Ministry, one of the 
most powerful posts in the 
administrative hierarchy, 
Haberer was in an aeroplane 
over Mexico accompanying 
President Francois Mitterrand 
to the Cancun summit of 
October 1981 when he re- 
ceived the message. The 
Socialist government was call- 
ing on a financial tactician 
who had already served poli- 
tical masters of a very dif- 
ferent hue — he was a faithful 
aide of Right-wing minister 
Michel Dehre daring the 
1960s and had become a close 
confidant of President G is card 
d'Estaing — to pick up the 
pieces. 

Pierre Moussa, the man who 
had built up Paribas as one 
of the world's most thrusting 
investment banks — and made 
it a key target of the Social- 
ists' takeover campaign — had 
just resigned as chairman In a 
hitter raw over nationalisa- 
tion. 

Traditionally vilified by 
the Socialists as a “ state with- 
in a state" because of its 
complex web of financial in- 
terests, Paribas had succeded 
in flat-footing the Govern- 
ment’s nationalisation 

strategy. It had managed 
secretly to sell majority con- 
trol in its key Swiss and Bel- 
gian subsidiaries to ensure 
that they slipped through the 
takeover net In the ensuing 
fluster. Moussa, together with 
other Paribas executives, were 
charged in connection with 
alleged illegal breaches of ex- 
change controls — charges 
which are still pending. 

In the midst of the October 
troubles, Haberer was recom- 
mended by former Paribas 
chairman Jacques de Fouchier 
-—whose interest In seeing 
the bank surmount its vicis- 
situdes was as strong as any- 
one's — as the man best able 
to take over the helm. 

Now. more than 18 months 
after he took over, Haberer 
presides over a group which 
still makes reasonable profits, 
although last year its earn- 
ings were hit like those of 


most banks around the world. 

The financial and indus- 
trial holding group Compag- 
nie Financier*? de Paribas, 
with total assets of FFr 347hn 
(£29hn) at the end of last year, 
recorded consolidated net pro- 
fits down 27 per cent last year 
at FFr 506m. Profits of the 
Paribas banking arm, with a 
balance sheet of FFr 150 bn 
(the fourth largest of French 
hanks) tell 26 per cent to 
FFr 126m — although operat- 
ing earnings (before tax, de- 
preciation and provisions) 
rose by a record 48 per cent. 

The new chairman — who is 
praised, even by those who 
also find faults, as a man of 
formidable Intelligence and 
energy — has managed to keep 
the Paribas management team 
practically intact 

All the same, with the 
change of ownership has come 
a change In character — 
although less important than 
had earlier been feared 
among Paribas’ partner banks. 

At its most aggressive and 
basic level, criticism comes 
from those who say a state- 
owned bank camfot do the 
same free-wheeling job as a 
private institution. As one 
Paris banker who knows 
Paribas intimately puts it: 
M The idea of a government- 
owned banque d’affaires is an 
Incredible paradox. It’s like 
saying a man should be a 
successful jockey and eat foie 
gras and drink beer. It's so 
stupid.” 

Another Paribas insider 
who has detailed knowledge 
of both the Moussa and the 
Haberer eras sums up the 
change in a less extreme 
fashion. Although professing 
great “ respect and profes- 
sional esteem” for the new 
chairman, he says the M spirit, 
dynamism and capacity for 
entrepreneurial decisions * 
has been weakened. 

The change has been 

emphasised, he says, by the 
decision or S- G. Warburg, the 
London merchant bank, to 
weaken its traditional links 
with Paribas, underlined 

through the two banks' cross- 
shareholdings in each 'other 
having recently been reduced. 
Paribas no longer has the 
same capacity says this 

insider, to attract top inter- 
national talent Into its senior 
management 

A third view comes from 
David Scboley, joint chairman 
of Warburg’s. He plays down 
the modification of the two 
banks' links— "the structure 
is different, but the spirit is 
the same." Haberer, he says, 
has been faced with the task 
of 44 restabilising ” Paribas 
and its staff after the fracas of 
autumn 1981— but in a couple 
of years’ time, says Schoiey, 
"he could emerge as a 
builder, too." 
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Jean- Yves Haberer: ** Changing from a government to a bank is not a particularly French phenomenon.' 
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Paribas enters a new era 

David Marsh examines the impact of nationalisation on one of 
France’s major banks and interviews its new chairman 


JEAN-YVES HABERER him- 
self goes to great lengths to 
underline his independence of 
manoeuvre at Paribas. In bis 
first full-length interview since 
taking charge last year he said 
be “ contradicts completely ’* 
charges of faltering dynamism. 

Certainly Haberer, with his 
wealth of experience at the 
Treasury and his expertise on 
the international circuit (he 
was head of the EEC's monetary 
committee of treasury officials 
and central bankers before he 
took the Paribas job), is the 
best placed of the current 
batch of French bank chairman 
to stand up to interventionist 
tendencies by central govern- 
ment. 

Another top ranking French 
civil servant who has known 
Haberer on and off for over 20 
years comments that he Is 
probably mindful too of the 
need to retain the sympathy of 
the Right— in order to hold on 
to his job should the govern- 
ment, at some point in the 
future, change. •' He keeps 
plenty of irons in the fire — 
without getting his fingers 
burnt." 

Haberer, for instance, has 
been a friend of Jacques Delors. 
the Finance Minister, for two 
decades, and also remains in 


close personal touch with 
Moussa, whose advice — for in- 
stance on personnel matters-— 
he values highly. 

A well -organised man who 
has restructured the Paribas 
top management team on more 
precise lines than under 
Moussa 's more informal 
approach, Haberer makes clear 
that he is in command. 

He says he has been given 
just one general instruction 
from the Government: “ to 
develop Paribas and make 
profits. 

“ Naturally I have been asked 
generally to support the finan- 
cing of exports, help industry 
and small businesses and pro- 
mote technological innovation. 
But since 1 took over I have not 
had one letter or telephone call 
telling me to do or not to do 
something specific for a particu- 
lar enterprise.” 

Concerning the controversial 
government move in May 1982 
instructing the banks to provide 
FFr 6bn (£500m) for the newly- 
nationaliced industries, Haberer 
says: "That wasn't very good. 
The proof is that it has not 
been repeated. That belongs 
totally in the past. And in fact 
T didn't receive any instruction, 
but accepted in order not to 
isolate Paribas from the other 
banks which had accepted." 


Haberer plays down the 
aspect of being “parachuted" 
from the Treasury to the chair- 
man's job. 

“Changing from a government 
to a bank is not a particularly 
French phenomenon. The 
French Treasury directorate 
has always been a nursery for 
the banks. 

But there the link between 
the bank and the administration 
ends. 

As an example of continuing 
enterprise, he cites in particu- 
lar the bank's continuing 
expansion of foreign activities. 

Overall international opera- 
tions account for more than half 
its profits, with the bank present 
in about 60 countries. Last year 
it took over majority control in 
the New York securities firm 
Becker (now renamed Paribas 
Becker) by buying out War- 
burgs’ 25 per cent stake. Pari- 
bas now owns 51 per cent, with 
the rest held by Becker 
employees. Becker was in the 
red in the first half of 1982 
but has since returned to profit. 
Haberer is also maintaining 
Paribas's emphasis on invest- 
ment In Innovative areas like 
biotechnology — a sector in 
which Moussa. took a keen 
Interest 

The fear that Paribas would 


become a totally different bank 
under state control inspired the 
action by some of the batik's 
foreign partners to take control 
of its Swiss and Belgian sub- 
sidiaries through the Pargesa 
holding company. 

Before nationalisation, says 
Haberer, " evidently the emo- 
tion of the bank’s leading 
personnel was contagious, and 
a certain number of Paribas’ 
partners (abroad) were ner- 
vous or even appalled at the 
idea of nationalisation. Not all, 
mind you— our friends at 
Warburg showed a degree of 
sang-froid and perceptiveness 
which was remarkable.” 

Since the takeover, however, 
“We haven’t lost one deposit, 
one client or one privileged 
partner as a result of the 
nationalisation.” 

“When I went to New York 
for tfae first time to see the 
chairmen of the top dozen New 
York banks, i had some set 
phrases ready to explain that 
nationalisation had changed 
neither our competitive spirit 
nor our management. After 
some conversation I realised 
that that didn't interest them 
and that the event had simply 
been classified as without con- 
sequences. It bored them to 
listen to me on that! ** 

As a specific example of the 


bank's maintained reputation 
In the U.S.— where (like in 
parts of the Arab world) there 
had been particular disquiet in 
some circles before the take- 
over— Haberer says: “When I 
discussed buying out Warburgs 
stake in Becker with the U.S. 
authorities, there was not the 
least reluctance." 

The issue which raised so 
much emotion in October 19S1 
— the question of control of the 
Swiss subsidiary. Paribas 
Suisse — is now, according to 
Haberer. a great deal less con- 
troversial. Links between the 
subsidiary — in which Paribas 
now owns 44 per cent and 
Pargesa 54 per cent — and 
Paribas have since been 
restored. 

“Paribas Suisse, which carries 
our name, is considered like a 
subsidiary and part of our 
organisation,” says Haberer. 
“ The fact that we don't 
presently have a majority of its 
capital is not itself a hindrance 
from that point of view, since 
the other shareholders arc not 
banks. They are friends of 
Paribas — we don't forget that — 
who were chosen by Paribas to 
take over the majority share 
in anticipation of a future 
direction to events wbich did 
not in fact take place. Nothing 
has changed in its management 
nor in the synergies which 
exist between us." 

The most important reason 
behind last year's lower net 
profits was increased provisions 
on lending risks — both for 
“problem" countries like Mexico 
and Brazil and for companies in 
difficulty. Overall. Paribas pro- 
visions doubled last year to 
FFr 12bn. 

In the case of some companies 
in which the Paribas holding 
company also has significant 
shareholdings, the need to make 
provisions has been com- 
pounded by the necessity to 
grant capital injections, making 
a dent in the bank's profit and 
loss account to the tune of 
several hundred million francs. 
The total Paribas investment 
portfolio is valued at about 
FFr lObn. 

The problem shareholdings 
include the banking subsidiary 
Compagitie Generate Immobilier 
de Banque, which has lost 
money by lending at fixed 
interest rates at a time of low 
credit costs; the Societe 
General e de Fcmderie boiler- 
making company; the Cofaz 
fertilisers concern (in which 
Paribas is planned shortly 
to sell majority control to the 
Total on! group): and the inter- 
national trading group SCOA. 

The holding company is also 
having to subscribe to a capital 
increase of about FFr 300m 
needed to repair the capital 
structure of the retail bank 
Credit du Nord, which made a 
loss last year and which is 


owned jointly with tile Govern- 
ment. 

Haberer takes a philosophical 
view of action to help com- 
panies in difficulties. Re- 
scheduling of debts, he says, 
“ is something which a bank 
has to do whether privately or 
publicly-owned. That's what I, 
as director of the Treasury, 
asked Paribas to do as a private 
bank during the last few years, 
and something which Paribas ' 
carried out as part of the bank- 
ing community.” 

In one particular case of 
international lending— its ex- 
posure to the troubled 
Louisiana natural resources 
company Gnodhope Refinery, 
where the Paribas group has 
S245m outstanding — the bank 
has been rumoured to have 
made losses. But. says 
Haberer, 41 contrary to all the 
malevolent rumours, we have 
not lost a dollar for the 
moment. Interest payments are 
guaranteed by a levy on the 
company’s operating receipts, 
and the credits are guaranteed 
by the fact that the company's 
real assets are well above the 
banking debt.” 

It is in the management field 
that Haberer has shown most 
dearly his characteristic love 
of order and precision. One 
long-standing acquaintance re- 
calls the shock waves he caused 
when moving from the Finance 
Ministry with Michel Dvbre to 
become his chief aide at the 
Foreign Ministry in 1968, 44 He 
really shook rhe diplomats by 
asking for five-page documents 
to be boiled down to two lines." 

Haberer has kept Paribas* 
senior management team largely 
intact The only notable depar- 
tures have been Moussa him- 
self, Gerard Eskenazi. the 
former joint No. 2, and Jean- 
Louis Masurel. formerly in 
charge of domestic banking, 
who has just left (Paribas was 
sorry to see him go) to become 
general manager of the Moet- 
Hennessy champagne company. 
But the directors have been re- 
grouped from the loose-limbed 
“senior common room” favoured 
by Moussa into a 12-man execu- 
tive committee which meets 
two or three limes a week to 
run the operations of the bank 

Haberer rejects the idea that 
he has remodelled the Paribas 
team on Treasury lines by 
bringing in ex-civil servants. 

44 1 have recruited Just two 
senior people from the Treasury 
(Phillippe Aubert, head or the 
bank's branch in Hong Kong 
and merchant banking sub- 
sidiary, and Philippe Dulac, who 
has taken over Masurei's job 
and has just been appointed 
deputy president of the Paribas 
bank). I have recruited them 
not because of where they 
came from, but because they 
are excellent and necessary — 
and Paribas would have done 
the same had it been private." 



“You had to queue for weeks just 
for the opportunity to spend five 
minutes with it 

It was kept in a back room or maybe 
the basement 

It was protected from pollution by an 
anti-dust carpet and elaborate air 
conditioning. 

Vbu needed a PHd in computer 
science just to switch it oa 

Now I have an infinitely more 
advanced computer that lives right here 
on my desk. The Vteng PC. 

It costs a fraction of its predecessor. 

It’s capable of word processing, 
accounting, forward planning, filing, 
drawing graphs. You name it The 
keyboard can even sit on your knee and 
look pretty. 

I can please myself whether I write 
my own programmes or not, thereti 
more than enough software off the shelf. 


"Wfe used to have a computer as powerful 
as this M^ng PC back in the ’70^. 

ft weighed twenty tons* took seventy 
people to operate it and 
cost slightly less than a 
battleship.” 


It can talk to me in any language I 
want, with the possible exception of 
Esperanto. 

Above all, it integrates with the 
complete Wang product range of office 
automation equipment In fact i fe the 
cornerstone of Vifang Office Automation. 
It also connects into other computers. 
So unlike the twenty ton version, this 
one; the Vteng Professional Computer, 
won't be out of date before you pay for it 
\bu just keep adding to it over the 
years! 


WANG 


The Office Automation 
Computer People. 

WWG (UK) LTD, 661 LONDON ROAD, ISLEWORTH, MIDOX. TEL: 01-560 415L LONDON, REGAIN BIRMINGHAM, MANCHESTER, LEEDS. 


Dubai. EveryWed 
Fri and Sun... with a taste 
of Paradise. 



A ir Lanka offers you superb 
Tristar comfort and the extra con- 
venience of a 12 noon departure 
iSS? from London Gatwick to Dubai any 
Wed, Fri or Sun. Arrival in Dubai is at 
11.35pm on the same day. Return flights 
‘ leave Dubai every Wed, Fri and Sun at 
3.45am, arriving London 9.55am the 
same morning. 

En route, you ’ll experience service with 
a gentle warmth that can belong 
only to those who live in Paradise.' 

AIRLAINIKA' 

A taste of Paradise 5 

Call your Travel Agent or Air Lanka London Teh 4394291/2/3: Birmingham Tel 236621 T- 
Bnslol Tel: 290046; Edinburgh Tel: 2257392; Glasgow Tel: 2484J2L Leeds Tcl:.434466; Liverpool Tel: 2U:832861L 
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Architecture 

Colin Amery 


In the sumptuous setting of 
the second _coanyard of the 
Topkapi Sarayi in Istanbul last 
night the Age Khan and the 
President of Turkey presented 
the world's richest architectural 
prizes. It was m 1978 that the 
Aga Kb an. Imam of the Ismaili 

muslim s . established the Aga 
Khan Awards Foundation to 
encourage exceptional achieve- 
ments in the arts and sciences. 
It is interesting that architecture 
should be the first broad area 
of concern. The Aga Khan was 
right when he said then that be 
could think of. “ no other art 
form which exercises such a 
permanent infl u ence over our 
lives," 

The award is a lavish on e* 
$500,000 is distributed every 
three years. But it is not just 
the large sums of money that 
make this a remarkable award: 
it is the aims and supporting 
activities that make it so worth- 
while. 

The aim is ‘“to nurture 
amongst architects and related 
professionals a heightened 
awareness- of Islamic culture 
while encouraging an architec- 
ture appropriate to the 20th 
century." 

Someone, somewhere — the Aga 
Khan or his advisers — had seen 
that the 20th century, particu- 
larly with rising oil revenues 
in many Muslim countries, was 
about to destroy the traditional 
fabric of Islam. What a contrast 
to the West where an equivalent 
onrush Of materialism has so 
often resulted in the ruin of 
our Western architectural 
traditions. 

Anyone travelling in the 
Middle East, parts of Africa, 
Malaysia and India can see with 
his own eyes the spreading seas 
of indifferent vaguely modem 
architecture that accompanies 
the emergence of nation states 
from colonialism. The award is 
to encourage the development of 
an architecture that is contem- 
porary hut aware of the roots 
and essence of Muslim culture. 

It would be easy for this 
criterion to lead to a rash of 
poor pastiche buildings. To 
prevent this a complex selection 
procedure has been evolved 
that takes three years, involves 
confidential nominations, site 
visits by technical assessors and 
long discussions by a high 
powered international jury. 

The prizewinning buildings 
are only 'part of the story. 
Seminars are held that have 
dealt with subjects as varied as 
"Architecture as . symbol " 
(held in Fez) and the ** Chang- 
ing Rural Habitat" (held in 
Peking). The award also pub- 
lishes an international architec- 
tural magazine Mimar and there 
is a research and teaching pro- 


Islamic inspiration 

W 



The Great Mosque at Niono, Mall 


gramme in Islamic art and 
architecture at Harvard. The 
emphasis is constantly placed 
upon the social, cultural and 
environmental aspects of archi- 
tecture, not ignoring economics 
at the expense of aesthetics. 

What is the result of all this 
high-powered travel and 
thought? In 1980, when the 
first awards were made, the 
jury’s statement was somewhat 
equivocal and cautious. They 
did not consider they had found 
the ultimate in architectural 
excellence but “ steps in a pro- 
cess of discovery." In that year 
they awarded prizes across a 
very broad range of projects. 

This year the range is equally 
broad. The final 11 winners, 
selected from a total of 216 
entries, show the wide geo- 
graphical span of Islam — from 
Mali in Africa to Malaysia. 

They also show the great 
economic gaps that exist 
between many Muslim coun- 
tries. I thought that the final 
choice was both thoughtful and 
eclectic. 

The Great Mosque at Niono 
in Mali was praised by the jury 
for its continuance of tradition 
in a contemporary building. A 
great four-towered mud brick 
structure — it was conceived 
and built by one master mason, 
his son and local labour. It 
was the vernacular integrity of 
this building that impressed the 
jury. The small white Shere- 
fudin's mosque in the little 
Yugoslavian town of VisOko is, 
by contrast, modern in form. 


Indeed the jury describe it as 
avant-garde — Is the precursor 
of Mosques to come old- 
fashioned modern? 

An arts centre at Giza in 
Egypt is in fact a school of 
traditional weaving and other 
crafts. This is deeply ver- 
nacular, demonstrating to the 
satisfaction of the jury that 
traditional architecture using 
local materials and local unskil- 
led labour is “ cheaper and 
more commoditive than conven- 
tional modem buildings using 
imported materials and techno- 
logy." The Rameses Wissa 
Wassef Arts Centre is clearly 
the work of an artist. 

Two private residences 
receive prizes, one at Sousse in 
Tunisia and one in a Turkish 
village. The Turkish house for 
a writer and an archaeologist 
was built in 84 days entirely by 
traditional methods. By con- 
trast, the Tunisian development 
is more contemporary. 

The most spectacular winner 
is the Hajj Terminal at the King 
Abdul Aziz International Air- 
port at Jeddah, Saudi Arabia. 
Designed by the American 
architects Skidmore, Owings and 
Merrill, it Is a grand and 
glorious modem version of the 
giant desert tent. This struc- 
ture has to accommodate 5,000 
pilgrims per hour — and shade 
and service them for up to 36 
hours. As the jury says this 
design is an inspiration. 

The Tanjong Beach Hotel in 
Kuala Trengganu in Malaysia is 
part of a tourist development 


conceived by the Malaysian 
government It is modelled on 
the traditional wooden istanas. 
raised on stilts above the 
lagoons where rare turtles 
breed. These beautiful build- 
ings demonstrate perfectly the 
aim of the award — the develop- 
ment of traditional forms for 
modem uses that will also help 
the country’s economy. 

There are also four restora- 
tion projects that highlight the 
need for more conservation 
work in the Muslim world. They 
are the domed tomb of Shar 
Rukn-i-Alam at Multan in Paki- 
stan; the beginning of the re- 
habilitation of a whole quarter 
of old Cairo— the Darb Quixmlz; 
the reconstruction of the 
lavishly decorated Azem Palace 
in Damascus as a museum; and 
the reconstruction of part of 
the Medina of Tunis, the Haftia 
quarter, as a low cost housing 
scheme which should provide a 
lead for the reconstruction of 
the older quarters of many 
Muslim cities. 

There can be no doubt that 
this is as enlightened award, 
heightening an awareness of 
tradition and quality in the par- 
ticular sphere of its influence. 
Islam’s traditions are strong, 
but Western tradition has 
always been more fluid and able 
to absorb influences from all 
quarters. It is that intangible 
area — where tradition . . grows 
and changes with the times— 
that this award, and surely all 
good architecture, continues to 
seek at all levels. 


Mare Nostrum/ICA 

Andrew Clements 


Mauri cio Kagel shares with 
Luigi Nono the -distinction of 
almost complete neglect in. 
Britain. Both are leading and 
influential composers in Europe, 
and neitber’s work has become 
established here. Some of 
Kagel’s instrumental pieces we 
have got to know through his 
collaborations with the London 
Sinfonietta, but of his sizeable 
output for music theatre, the 
core of his achievement; we have 
seen next to nothing. 

For that reason alone, 
MusICA’s staging of KageL’s 
1975 allegory More Nostrum. 
the first in this country, was 
the series’ most ambitious and 
important project to date. It 
utilised expertise from several 
Continental productions, notably 
in its two protagonists, John 
Patrick Thomas (counter 
tenor) and Lorenz Minth (bass 


baritone). The six instrumental- 
ists were home produced, and 
conducted by David Sawer. 

More Nostrum bears the sub- 
title "The discovery, pacifica- 
tion, and conversion of the 
Mediterranean by a tribe from 
the Amazon.” It presents 
colonisation turned on its head, 
as the invader journeys from 
Portugal to Israel, commenting 
on the habits of the countries 
as he “ civilises " them. The 
French brandish Tricolenrs and 
throw their refuse into the 
sea; the Italians are “ small and 
gross, with sunglasses and curly 
black hairs;** The Turks 
“believe in both the war and 
peace." It ends in tragedy as 
invader and invaded embrace 
in more nostrum (represented 
by a child’s paddling pool) and 
the new coloniser knifes his 
subject In the back. 


It is all good, if rather obvious 
satire. Kagel’s humour is like 
Woody Allen's: yon either love 
it or hate it. For this listener 
at least, most of Mare Nostrum 
was entirely resistible. The 
mileage to be extracted out of 
broken English mispronuncia- 
tions (the work was given in 
John Patrick Thomas's new 
English translation, approved 
by the composer) runs out well 
before the 75-minute piece has 
finished; a few musical jokes 
go on for far too long. More 
rewarding was the beauty of 
some of the musical interludes: 
fragile textures drown from the 
ensemble, sometimes develop- 
ing the sound of a dramatic 
gesture into something fresh 
and entirely unforeseen. 

As an antidote to the serious, 
self-important music -theatre 
works that are often produced 


in London, Kagel’s deflationary 
wit is invaluable. But in this 
case at least one cannot deny 
that the final result is a dis- 
appointment: thin and without 
a single striking image, musical 
or theatrical, to carry off home. 


Wexford Festival 

Elaine Padmore, artistic 
director of Wexford Festival 
Opera, has announced that three 
operas will be performed at this 
year’s event, to be heH from 
October 20 to 31. They are 
Hons H siting, by Heinrich 
Marschner. Donizetti's Linda 
di Chamounlx and Wolf- 
Ferrari’s La Vedova Scaltra 
(The Cunning Widow). 

This year the recital and con- 
cert programme has been sub- 
stantially increased. 


Tales from Hollywood/Olivier 

Michael Coveney 


As a translator himself of 
three plays by Od&n von 
Horvath and dissatisfied exile 
over the past few years in the 
cinema, Christopher Hampton 
has certainly found the right 
subject At the National 
Theatre, Horrith is a fictional, 
confidential guide to the world 
of German writers who fled to 
Bollywood as Hitler cast bis 
shadow across Europe. In fact, 
he never went there. He was 
killed in a storm by a falling 
branch In 1938. His plays bad 
been rarely performed and 
indifferently received. 

Hampton himself knows the 
vagaries of the film industry at 
first hand — I have long since 
given up bearing news of his 
promised version of The Moon 
and Sixpence — and, like many 
English playwrights, is in fact 
homeless. The National at least 
has offered a platform to his 
Horvath translations (I discount 
his unfortunate brush with 
George Steiner’s Hitler debacle 
at the Mermaid) but even the 
latest of these is due to be 
premiered next year by the 
Manhattan Theatre Club. 

Just as Australia last year 
winkled out David Hare’s new 
play before anyone else, so the 
Mark Taper Forum in Los 
Angeles got Hampton going on 
his walk around the emigres. 
The idea of Horvlth in the chair 
is a brilliant one, worthy of 


Stoppard. But the melting pot 
of a migrant artistic community 
tolerated by and tolerating, just 
about, the rules of Hollywood, 
is not presented merely as a 
West Coast Travesties. 

We meet Brecht locked in 
Immutable conflicts with the 
Manns, Thomas and Heinrich. 
We learn about the formation 
of the European Film Fund and 
the slave wage conditions of 

the artists it sponsored. We are 
informed, in a glancing way, 
of the split among the emigre 
community over its attitude to 
Germany once the war is over. 
Some of these issues are dealt 
with more comprehensively in 
recent books, notably James K 
Lyon's Benoit Brecht in 
America and John Russell Tay- 
lor’s Strangers in Paradise 
(which certainly won the best 
title contest). 

Nonetheless Hampton's dram- 
atic inventions are strikingly 
original and reverberative. In 
the opening scene, the branch 
misses Horv&th who. with an 
affidavit in his pocket, finds 
himself failing to communicate 
with John Bluthal’s savagely 
hilarious film producer over the 
next British historical subject, 
Edirarri II. (“ In your story the 

King of England is a goddam 
faggot!" ) 

The crux of the play lies in 
the natural attraction Horvath 
feels for the older Mann, 
Heinrich, a discarded shell 
whose The Blue Angel has been 
served up in foreign dressing. 


Michael Gambon's shambling, 
unsurprised Horvath makes 
spiritual contact with Philip 
Locke's disappointed Heinrich 
while Thomas drones on at 
social functions and reads from 
mighty tomes at the drop of a 
hint not to. 

The scheme is reinforced by 

Horvath’s relationship with 
Heinrich’s ex-barmaid wife 
Nelly, whom Billy Whitelaw 
first of all threatens to restrict 
to a Barbara Windsor imper- 
sonation. But at Horvath's 40th 
birthday party (he died aged 
37), Miss Whitelaw enters, 
drunk as usual, with the cake. 
Save for a tiny white pinafore, 
she is magnificently naked. 
Horr4th knows he has arrived, 
loving the vulgarity Brecht finds 
so obnoxious. 

*' 1 feel like a sausage in a 
greenhouse,” exclaims Bert ok 
after the interval, Ian 
NcDlarmid having a field day 
as a vulpine cynic who invades 
the auditorium with explosive 
sneers at the naturalistic 
settings. He commands white 
light wherever he goes. My only 
objection here is that Peter 
Gill’s production weighs the 
arguments between Horvath and 
Brecht just a shade too 
obviously. All good bourgeois 
National Theatre goers will love 
a guffaw at the old fox's 
expense. 

Thomas Mann (vaguely 
played by Guy Rolfc) dis- 
appears a little too quickly into 
the maelstrom and I am 


instantly suspicious of any 
production these days that 
employs strobe lighting at key 
points, such as during Nelly’s 
successful suicide bid. Nor does 
Alison Quay’s assemblage of 
three screens, sliding furniture 
and solid full frontal interiors 
really coalesce into a convinc- 
ing design pattern. Surely, too. 
Mr Blu t ha 1 could have been 
allowed to complete a trilogy of 

Hollywood types in the finjl 
Hockney esque swimming poo! 
scene. 

Hampton's great achieve- 
ment, however, ts to have given 
real animation to a series of 
complex arguments about the 
status of the artist in a hostile 
{■onimurmy; to have elucidated, 
in a most entertaining way. the 
continuing debate about wlut 
you can get away with in the 
theatre; and to have melded 
historical characters and en- 
mities with bravura strokes of 
telling economy and imagina- 
tion. 

Barbara Flynn gives full 
weight to a Jewish girlfriend 
on whom Horvath has practised 
a final deception, and the whole 
zany hellzapoppm might best be 
summarised by the early inter- 
vention of a character swinging 
down from the wings: “ Me 
Johnny Weissmuller. You 
Thomas Mann" Just so. 
Hampton has written a play 
whose message (sorry, theme) 
is not confined to the historical 
circumstances it so vigorously 
illuminates. 


Concertgebouw Orchestra/Albert Hall 


Andrew Clements 


A regular visitor to the Proms, 
the Amsterdam Concertgebouw 
Orchestra is doubly welcome 
when it comes here under its 
principal conductor, Bernard 
Haitink. They are to give two 
concerts m the Albert Hall; 
tonight the main work will be 
Shostakovich’s eighth symphony, 
and on Saturday they tackled a 
symphony on a yet grander, 
more epic scale, Bruckner’s 
Ninth. 

“ Tackled ’’ is a mean descrip- 
tion of an account so compre- 
hensive, so unforced. The 
warmth and golden mellowness 
of this orchestra may have 
evolved as a direct result of the 
acoustics of the Concertgebouw 
itself, but the long tradition of 
Bruckner and Mahler playing 
has surely left a mark also. No 
timbre is more suited to 
Bruckner than this, with 
strings of impenetrable depth 
and smoothness and a brass 
choir of nndimmable splendour. 
Most unexpected was the 
clarity; for all the generosity of 


tone not a scrap of detail went 
astray, not a single counter- 
point was obscured. The blend 
was given edge by a trio of 
trumpets of quite spectacular 
incisiveness. 

Haitink’s concern for clean 
logical outlines never paid 
more handsome dividends than 
here. His shaping of para- 
graphs is unerring, his pacing 
unquestionable. It was in strict 
chronometric terms a relatively 
swift Ninth, though where it 
pressed unnaturally forward 1 
could not say. More by his 
refusal to linger, despite all the 
temptations of such a pliant and 
responsive body of strings, did 
Haitink make his points with 
economy; certainly there was no 
want of amplitude in the 
melodies of the final Adagio, 
and the great brass climaxes 
were articulated with excep- 
tional care. 

Such a colossal performance 
all but obliterated memories of 
Mozart’s H a ff ner Symphony 
before the interval. It was 
nevertheless a view of the 


symphony fit to set beside 
Bruckner — powerful in its 
outer movements, firmly 
sculpted in its Andante, with 
no nonsense about over-ihinning 
the bass line: four double basses 
were the correct order of the 
day. 

* 

An hour and a half after the 
Concertgebouw plovers had quit 
the stage (though not before 
tbe Promenaders had success- 
fully demanded an encore) it 
was refurbished, with sump- 
tuous red carpel, for the 
second all-night Prom of music 
from north India. Two years 
ago the programme had con- 
sisted entirely of rigs; this 
time, however, much of the 
night was given over to the 
dhrupad. an even more vener- 
able form which has only 
recently been saved from total 
extinction. 

The dhrupad is a vocal form, 
demanding a formidable sing- 
ing technique with a multitude 
of inflections and changes of 
timbre. It builds slowly, on 


an appropriately Bruckner i an 
scale: The first of two dhrupad* 
lasted SO minute*, from the first 
hailing, .sustained tones m the 
lively improvised "composi- 
tion " in which the pair of 
male voices were joined by a 
pakhawaj drum. The Dagar 
family has been responsible 
for rescuing the dhrupad from 
oblivion, and Zta Fanduddin 
Dagar was one of Saturday's 
singers, together with his 
pupil, Ritwik Sanyal. 

The austerity of the dhrupads 
was relieved by two instru- 
mentalists, the sarangi player 
Ram Narayan and the flautist 
Hariprasad Chaurasia. Mr 
Narayan’s instrument is a squat, 
three-stringed affair, played 
with a heavy bow; the technique 
relies heavily on echo effects 
from the sympathetic strings, 
but the results are largely 
meditative, finely inflected. He 
and Ur Chaurasia appeared with 
the tabla player Kashinath 
Mishra, and It was the husky, 
flutternlg flute tone that made 
the strongest impression of the 
night. 


BBC Symphony/Albert Hall 


David Murray 


The main work in Friday's 
Russian Prom was Stravinsky's 
“ m61odrame ” Persephone — 
undanced of course, but with 
tbe heroine's spoken part 
elegantly declaimed by Claude 
Matbieu. Stravinsky obviously 
imagined the tenor solos for a 
lighter, brighter French sound 
than Philip Langridge can really 
muster, but if that caused him 
any discomfort it showed only 
in some strained top notes; his 
ardour and his musical diction 
made compensation. The suave 
choral writing was safely 
entrusted to the BBC Singers 
and John Walker's Tiffin School 
Boys’ Choir. 

The piece cast its usual cool 
spell under David Atherton's 
direction, though this time its 
contours seemed a degree over- 
smooth. Its .pastel tom 


subtle variants of grey flecked 
with higher tints, and a soft 
vernal wash for the return of 
Spring — were nicely realised; 
there was less sense of the taut, 
spidery line that guides the 
dance (and Atherton allowed 
some recitatives a disproportion- 
ate breadth). Perhaps the 
Albert Hall js a bit large for tbe 
piece to preserve its dry edge, 
or perhaps tbe BBC Symphony 
has been working too hard 
lately. Still, they gave a grace- 
ful account of this rarefied 
Stravinsky-Gide product, which 
demands the utmost tact 
They were self-effacing to a 
fault in Prokofiev's Violin Con- 
cert o No. 1, where the exquisite 
solo part — scherzo-tricks and 
all — needs a tingle of electricity 
in the orchestral support, not 
just discreet following. But 
Atherton may have felt that 
Gybrgy Pauk *s superbly musical 


playing should claim tbe fore- 
ground completely, and one 
could only sympathise: Pauk 
found lyrical sense in every- 
thing, making a decisive rebuke 
to the great Huberman (who 
famously refused to play the 
Concerto). 

Rimsky-Korsakov’s "version" 
of Mussorgsky’s A Night on the 
Bare Mountain — more exactly, 
Rimsky’s fantasy on certain 
themes from the piece! — had 


made a vivid start for the con- 
cert. Presumably its place in 
the repertoire is sealed by 
Disney's Fantasia, and by the 
fact that it practically plays 
itself and goes down easily; 
Mussorgsky's original is longer, 
tougher and more dangerous, 
and fairly breathes the post- 
Glinka Russianism which 
Rimsky was so clever at deodo- 
rising to please cosmopolitan 
noses. 


Russian avant-garde art at R.A. 

Nearly 300 works of art 
drawn from the world’s most 
important private collection of 
Russian modern art, belonging 
to George Costakis, will be on 
view at the Royal Academy from 
September 17 to November 13. 

Costakis began to collect the 


work of the then-forgotten Rus- 
sian avant-garde in 1946. Over 
25 years he saved a chapter of 
Russian art history, 1910-1930, 
from oblivion and discovered 
more than 45 artists, many of 
whom, fearful for their careers, 
had abandoned abstraction and 
concealed their best work. 
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Arts Guide 


Mwte/Monday. Opera and Baflet/Tuesday. Theatra/Wednes- 
day. EnWbWons/Thursday. A selective guide to a8 the Arts ap- 
pears each Friday. 


Music 

LONDON 

Phflharmonis Orchestra conducted by 
Thomas Wilbrandt with Ralph WaD- 
fhreh , piano. Weber, Dvorak and 
Beethoven. Barbican Hall (Mon). 
(6388891). 

Ptiflurmoma Orchestra conducted by 
Carlos Paha with Daniel Varsano, 
piano. Weber, Mozart and Beethov- 
mt. Barbican Hall (Tue). 

.FUDwiDOiita Orchestra with the 
Choir of Kings College School, Wim- 
bledon, cond uc ted by Arpad Joo. 
Philip Fowke, piano. Beethoven, 
Tchaikovsky and Mendelssohn. 
Barbkan Rail (Wed). 

PhUhannonia Orchestra conducted by 
Carl Davis wKb Erich Gruenberg. 
Eeethoven, Bernstein and Davis 
film themes. Barbican Ball (Thur). 

PARIS 

PlccoQi Canton Della Turrita condutir 
ed by Eros DehromineUi: Palestrina, 
Montev erdi, Mozart, Verdi, Bartok. 
(Mon O) pm) St-Louis an ille 
Church. 

Orchestra Framjai* des Jeunes con- 
ducted by Jerome Kalmnbach: Xen- 
akis, Ravel, Bartok (Mon 8^0 pm) 
Salle Pteyei. Admission free. 

One Hour With Ravel by David 
Abramovfiz, piano (Tue 830 pm) 
Town Hall of the 5th Arrondisse- 
menL 

OwWaM Tanfieo, soprano, Chiara 
Banc binI, violin. Francoise Len- 
gelte, harpsichord: Cassanea de 
MondonviQe sonatas and cantatas: 



September 2-9 


Beethoven; Presented by the Choir of Kings College School, 
Wimbledon, conducted by Arpad Joo. 


Concert Spirituel (Wed 330 pm) 
Sainte-Chapefle. 

Cracow’s Philharmonic Orchestra and 
Choir conducted by Tadeusz Struga- 
la: Szymanowski’s overture op. 12, 
violin concerto. Stabat Mater (Thur 
83Q pm) St-Eustaghe Church. 

All these concerts are taking 
place in tbe framework of tbe Fes- - 
rival Estival de Paris, tek 2715700; 
sale of tickets Mon to Sat 11 am to 7 
pm: 14. rue Francois Miron, Metro 
Hotel de Vi lie. tek 2715700 and Ba- 


teauz-Mouches - Port de la Confer- 
ence. Pont de FAlma Rive Droits; 
Metro Alma, tek 2252255. 

Ars Andqua de Paris: 16th-century 
Spanish music, Shakespeare and El- 
izabethan music (Mon 630 pm and 
830 pm] Sointe-Chapelle (3405517). 

Paul Ruatz and choir with Huguette 
Dreyfus, harpsichord: Albinon i, 
C.P.E. Bach- De Falla. Bach Brand- 
enburg Concerto No 5 (Tue 9 pm). 
St-Severin Church (8338781). 


F.T. CROSSWORD 
PUZZLE No. 5£08 

ACROSS 

1 Space taken up by one-time 
holiday accommodation (6) 

4 Surprised by sudden move- 
ment in front (8) 

9 Plant is hard to redeploy (6) 

10 The dog is a bounder (8) 

11 Particularly confused fellow 
in New York (6) 

12 Pretended to be influenced 
( 8 ) 

13 Mischief-maker involved in 
libel faces conviction (3) 

14 Enthusiastic gunners get 
set (6) 

17 How to dispense with choke? 
(7) 

21 Multiple forecasting by 

better American (6) 

25 Borderline hesitation (3) 

26 What fired Turner? (S) 

27 Throws away the bandages 

( 6 ) 

28 Additionally, there's less 
underneath (8) 

29 River always going in two 
directions (6) 

30 Investing with relish (8) 

31 How to pin down tbe princi- 
pal (6) 

DOWN 

1 Make mistake with an 
attempt at chivalry (8) 

2 As far as washing goes, 
make dirt disperse (4-4) 

2 Young bird is settling in 
comfortably (8) 


Solution to puzzle No. 5£06 



5 Warning: cover cancelled 
(3-3) 

8 Expensive turn round is 
initiated (6) 

? Unbroken, but limb has a 
toe cut off the end (6) 

8 Make fun of tbe French 
hack (6) 

12 Ended in confusion (3, 4) 

15 Stop noise coming through 
crack (3) 

16 It's inflamed because it’s not 
kept dean (3) 

18 First aristocrat seen on ate 
compound (8) 


19 Take covering off grave — it’s 
quite shallow (4-4) 

29 Spare one from the cast (8) 

22 Gently frosted and ready 

( 6 ) 

23 Claims one quarter is 
hostile (6) 

24 Pushes joints? (6) 

25 Man takes the lead in tills 
matter (6) 

The solution to last Saturday's 
prize puzzle will be published 
with mines of winners next 
Saturday, 
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An affront 


to order 


THE CONSEQUENCES Of Che 
shooting down of the South 
Korean airliner in Soviet air- 
space last week are likely to be 
with us for a good while yet. 
Even in these early days, how- 
ever, it is worth trying to estab- 
lish the principles — or rather 
lack of them — involved. At the 
very least, it looks like an 
affront to international order. 

One way of looking at the 
incident is to imagine what 
would have happened if some- 
thing similar bad taken place in 
the United States: (say) the UB. 
Air Force had shot dawn an 
East European carrier over 
Alaska. There would have been 
an international outcry cer- 
tainly; Indeed there has already 
deservedly been an international 
outcry over what happened in 
Soviet airspace. But there would 
have been one great difference: 
citizens of the U.S. would have 
joined in, possibly even have 
led, the protests against the 
action of their own govern- 
ment’s forces. 


Rules 


There would have been 
another difference, too: the UB. 
protestors would have demanded 
and would have achieved a full 
inquiry into what took place. 
Not just the peace movement, 
but probably a large section of 
the Congress and of the Admini- 
stration would have supported 
the protest. 

It would be idle to compare 
Soviet and American societies, 
and especially their political 
systems. The Soviet Union just 
does not work like that and 
there is a case for saying that 
It should be left to get on with 
its internal affairs in its own 
way. Yet the shooting down of 
a foreign civil airliner is not 
an internal matter. Xf the Soviet 
Union wishes to participate in 
international agreements of any 
kind, it must stand by the rules. 

There are two instances in 
the present case. On the 
realistic assumption that the 
Korean Boeing strayed into 
Soviet airspace by accident the 
first is that there is an estab- 
lished code for dealing -with 
civil intruders whit* does not 
Include shooting them down. 
The second, on the charitable 
assumption that there was some 
confusion aboqt conyminlca- 


tions, is that there must be an 
inquiry to establish what 
happened, if only to lessen the 
risk of such a disaster occurring 
again. For the point is that 
accidents will happen and it Is 
the duty of any party to an 
international agreement to seek 
to prevent them. 

The Soviet Union has not so 
far been compliant and the 
reaction of much of the rest 
of the world will not be known 
until President Reagan appears 
on television later today. For 
our part, however, we believe 
that it would be wrong at this 
stage to pursue sanctions against 
the Soviet Union that have 
nothing directly to do with this 
latest incident. 

Sanctions have a habit of not 
working and, as we know from 
recent experience, of leading 
to disputes among allies. Above 
all, it would be wrong for 
sanctions to be undertaken 
unilaterally by the United 
States, not least because it was 
not an American airliner that 
was shot down. Other Soviet- 
U.S. and East-West consulta- 
tions, such as the arms talks in 
Geneva and the meeting between 
Mr Shultz and Mr Gromyko in 
Madrid, should go on because 
they are about other issues 
which will need to be pursued 
in any case, though they cannot 
have been facilitated. 


Apology 


That is not to say that the 
incident should be in any way 
forgotten or played down. The 
Soviet Union has broken all 
principles of international 
order. The civilised world, 
defined as those countries 
which do not go about shooting 
down stray airliners full of 
innocent civilians, has a strong 
case for going on pressing for 
an explanation, an inquiry, an 
apology and compensation. 
And, of course, the rest of the 
world will always remember 
when it comes to international 
agreements that that is how the 
Soviet Union tends to behave. 
The prospects for East-West 
agreements have thus been re- 
tarded. It is in the Russians' 
own interests to come clean 
about what really happened last 
Thursday. Surely a great power 
can occasionally manage to 
apologise ? 


TUC in search 


of a role 


BRITAIN’S unions will spend 
this week in Congress at Black- 
pool attempting to accommodate 
Themselves to reality. The indi- 
cations are that they will go 
some distance along that way; 
they will recognise the British 
government and agree to formal 
talks with Mr Norman Tebbit; 
they will adopt a more realistic 
style of national level bargain- 
ing, asking for the moon in hits, 
rather than all at once; they will 
distance themselves from the 
Labour Party under a smoke- 
screen of brotherly rhetoric; and 
they will try once more to make 
their own organisation and bar- 
gaining procedures more effec- 
tive. 

Agreeing these modest re- 
forms will be a hard fight; the 
strategy of keeping the powder 
dry for a better battlefield holds 
many attractions, not just for 
left-wingers. But, assuming they 
will be passed, will toe changes 
be enough? 

The structure of industry is 
rapidly becoming less and less 
advantageous to traditional — 
some would say, to any — 
forms of trade unionism. The 
industrial armies in large 
plants, relatively easy to 
organise and to discipline, are 
being shaved down (where they 
are not being closed down) as 
companies contract out more 
and more service and even 
manufacturing functions to 
small companies. 

The older heartland Indus- 
tries of engineering, shipbuild- 
ing, mining, steel and docks 
continue to reduce their work 
forces, while others, like print- 
ing, are transforming them- 
selves through technical 
change. In many of these 
sectors, traditional union prac- 
tices have damaged competi- 
tivity and contributed to 
decline: where that has been 
allied to management incompe- 
tence, the result has often 
been fatal. 


workforce Indifference. Where 
they do manage to organise, as 
toe electricians' union has, at 
Imnos in South Wales, they 
must come as close to accept- 
ing a ban on strikes as you 
can in a free society. Few new 
companies now feel themselves 
obliged to pay much attention 
to union representation and 
many have found themselves 
able to avoid It entirely. 

Management's hand has, of 
course, been strengthened by 
the fear induced by unemploy- 
ment and further steadied by 
successive pieces of legislation 
to which there is presently no 
end in sight — the Prune Minis- 
ter has spoken of an industrial 
relations bill every other year 
while she remains in power. As 
important as . these factors has 
been toe steady decline of toe 
proportion of manual workers 
in toe labour force and the 
growth of functions which ore 
managerial, supervisory or 
technical. In many companies, 
“ the management ” is not 
readily identifiable; it is 
ubiquitous. 


Balance 
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Indifference 

Class-based trade unionism 
no longer has toe industrial 
underpinning and moral force 
it once exerted: its high water, 
mark was in the 1970s and that 
was a freak tide. It created an 
oppositionist class of managers 
who accustomed themselves to 
a war of attrition, emerging 
from the trenches only to lob 
a grenade at the other lot when 
they weren't looking. 

The growth areas of employ- 
ment are in small and tech- 
nically advanced sectors where 
trade unionism has to fight to 
establish itself, not so much 
against management hostility — 
though that exists — as against 


So what are unions for in toe 
80s and 90s? They will not dis- 
appear, nor should they. There 
is ample evidence in Western 
Europe that workers in the un- 
organised, low-paid, semi- 
clandestine industries which 
still flourish would benefit from 
unions which help to enforce 
decent working conditions and 
health and safety requirements, 
and bargain for better than 
breadline wages. There is even 
more powerful evidence from 
Eastern Europe that, where 
unions are reduced to state 
transmisison belts, the natural 
response is to fight for indepen- 
dent unions as a prelude to full 
democracy. 

They will have to change. 
They must do much mare than 
talk to Mr Tebbit, which is 
neither here nor there if the 
talk is sterile. They must bring 
into their routine deliberations 
long-term economic calculation^ 
and balance these, in a much 
more conscious and responsible 
way than they have done in the 
past, with short-term demands. 
They will be required to serve 
a much more disparate member- 
ship much more sensitively and 
that will mean the kind of 
democratic procedure which the 
members themselves appear to 
want and which Mr Tebbit Is 
anxious to give them. They will 
have to put themselves at the 
head of technical change, not 
cling to its tail. In short, they 
must change utterly, and soon: 
otherwise, their dwindling will 
be unlamented. 


CONGRESS AND THE IMF 


The battle with the banks 


By William Hall in New York 


‘"The price of an S8.4bn 
increase in IMF authorisation 
in Congress is going to be legis- 
lation so lawmakers can so 
home and say we didn't bail out 
the banks— we helped inter- 
national trade and made sure 
the batiks would not do the 
same things over again," Sen. 
Jake Gam, chairman of the 
Senate Banking Committee, 
April 1983. 

A TIME bomb is quietly 
ticking away underneath 
the international banking 
community and clues to its 
whereabouts will not be found 
in Rio de Janeiro, Buenos Aires 
or Mexico City, but in Washing- 
ton. 

Over the next few weeks the 
fierce political debate in the 
U.S. Congress on toe planned 
increase in toe American con- 
tribution to the International 
Monetary Fund (IMF) is likely 
to come to a head, quite 
possibly at exactly the same 
time as the annual meeting of 
the IMF convenes in the city 
at the end of toe month. 


This will be embarrassing for 
President Reagan who for 
months has been telling any- 
one who cared to listen that “no 
legislation now before Congress 
is more important to a healthy 
world economy." But for 
congressmen like Tom Daschle 
from South Dakota, the IMF 
quota increase is totally un- 
necessary and only " designed 
to make sure that some of our 
go-go bankers who got in over 
their heads on shaky loans to 
foreign countries, would not 
have to pay for their own 
mistakes.” 

Many countries are waiting 
to see how the U.S. acts on toe 
IMF quota Increase before they 
subscribe their own money, so 
the well publicised problems 
toe U.S. administration is hav- 
ing in winning Congressional 
support are having a “knock- 
on" effect as other countries 
delay their quota increases. 
This could not have come at 
a worse time for the Fund 
which is facing a record demand 
for its resources but is short of 
lendable resources. 



THE BANKS’ MAIN WORRIES 


U.S. BANKS' main worry about the House of Representatives’ 
version of the proposed IMF legislation is the severity of the 
special reserve requirements for problem countries contained in 
Sect 404 of HR 2957, otherwise known as the International 
Recovery and Financial Stability Act. 

But for toe Administration toe amendments which were 
tacked on to toe House version of the Bill are toe real night- 
mare. The most radical are as follows: 

Instructions to toe UB. executive director at the -DIF: 

• Actively oppose loans to countries practising apartheid, or 
Communist dictatorships (Sec. 304); 

• Oppose loans which bail out toe banks (Sec. 312); 

• Take into consideration if a borrower from IMF has detonated 
a nuclear device before recommending IMF loan (Sec. 316); 

• Withhold U.S. quota increase until salaries of IMF senior 
management brought down to a maximum of $67,500 and sub- 
sidised housing loans ended (Sec. 323); 

• Support conversion of debtor countries' short term high 
interest borrowings into long term low interest debt (Sec. 309). 
Instructions to Ufi. banks: 

• Banks toat have made “ excessive " profits from foreign 
lending must reimburse the U.S. Treasury since U.S. quota 
increase makes their lending less risky. “ Excessive " profits 
defined as difference between what banks charge domestic Triple 
A borrower and foreign debtor (Sec. 321); 

• A bank's loan is considered “ excessive " if total outstanding 
to countries facing rescheduling exceeds a bank's capital. If 
this is case future lending to these countries to be no more than 
half the growth rate of its loans to same countries in toe IS 
months to June 1982 (Sec. 310). 

On toe U.S. steel industry. 

• The National Advisory Council to report within a year on 
impact on UB. steel industry of steel subsidies in countries 
borrowing from IMF (Sec 318). 


A ■Vr.KY’ l 


Jacques de Larosiere, IMF 
managing director. 


On Special Drawing Rights: 

• U.S. Congress must approve any future creation of SDRs by 
toe IMF. No approval needed currently (Sec 303). 

On foreign loan evaluations: 

• Loans by UB. banks of more than $lm for foreign mining, 
manufacturing and processing projects to be accompanied by an 
economic feasibility study which assesses creditworthiness with- 
out reliance on third party or government guarantees (Sec 409). 



Senator Jake Garn, chairman. 
Senate Banking Committee. 


However, the short-term 
liquidity problems experienced 


Damage could be 
done to the 
b anking system 


by the IMF could turn out to 
be relatively unimportant when 
compared to toe damage which 
could be done to the inter- 
national banking system if some 
of toe more radical proposals 
are not deleted from toe final 
UB. legislation. 

At their most extreme, toe 
amendments which have been 
tacked on to toe House of 
Representatives' version oi toe 
IMF Bill could lead to a major 
reduction in future U.S. bank 
lending to Less Developed 
Countries (LDCs). Given that 
UB. banks account for roughly 
a third of all hank lending to 
countries facing debt problems, 
any cutback In their lending 
means that other banks would 
have to shoulder a propor- 
tionately bigger share of the 


burden of helping toe “super- 
debtor" countries like Br a z il. 
Mexico and Argentina. 

There has never been much 
love lost between America’s big 
banks and its politicians, but 
the strength or opposition to 
the IMF Bill has nonetheless 
caught bankers by surprise. 

As toe debate has progressed 
opponents of the IMF quota 
increase have begun picking up 
support from some strange 
allies. Mr Ralph Nader, toe 
consumer advocate, toe organ- 
ised peace movement, religious 
leaders, the anti-South Africa 
brigade, toe U.S. steel industry, 
the anti-nuclear war lobby have 
all taken an interest. Some 
congressmen, meanwhile, have 
tabled — as the price of support 
for toe Bill — a series of amend- 
ments, many of which have not 
the slightest thing to do with 
the IMF quota Increase. 

There is a strong feeling 
among many U.S. politicians 
that the big UB. banks and the 
“ super-debtors," have only 
themselves to blame for their 
current problems and should not 
be “bailed-out” by the UB. 
tax paper via an increase in the 
American contribution -to the 
IMF. There is also a strong 
lobby that believes federal and 
state bank regulators have let 
the side down by falling to curb 
the rapid growth in UB. bank 
lending to the LDCs over the 
past few years. 

By last spring it was already 
clear to the Administration that 
Congress would only agree to 
an Increase in toe contribution 
to toe Fund if conditions were 


attached which, in toe words of 
one senior congressional staffer, 
“ would stop UB. banks making 
fools of themselves again.” 

To head off Congressional 
criticism of allegedly lax inter- 
national supervision, U.S. bank- 
ing regulators announced a 
five-point programme in early 
April to strengthen supervisory 
practices and avoid excessive 
concentrations of credit in 
foreign countries In future. 

The five elements of the 
regulators' plan are: strengthen- 
ing of toe existing programme 
of country risk examination and 
evaluation; increased disclosure 
of banks’ country exposure; new 
rules for accounting for lees; 
improved co-operation with 
other international banking 
regulators and the IMF; and the 
introduction of a system of 
special reserves for loans to 
countries with “ severe and 
protracted debt servicing 
problems." 

The last item is the one that 
has really upset the bankers, 
many of whom have been slower 
than some of their European 
rivals in making provisions for 
LDC debt The regulators Indi- 
cated they would like to see an 
initial provision against earn- 
ings of 10 per cent which would 
be known as an “ allocated 
transfer risk provision." It 
would be separate from toe 
general allowance for loan 
losses and would not be 
regarded as part of capital 

The regulators did not specify 
which countries would be 
singled out as “ reservable ” hut 
bank analysts believe toat under 


this provision only Zaire, Sudan 
and Poland would have suffi- 
ciently protracted loan problems 
to be included. Since combined 
UB. bank lending to these 
countries Is less than $2bn, the 
impact of any special reserves 
on 1983 earnings would be 
minimal. 


Nevertheless, there was an 
outcry from the banks. Mr Tom 
Labrecque, president of Chase 
Manhattan, described them as 
“duplicative and punitive” and 
Mr Peter Read, head of inter- 
national hanking at Pint 
National Bank of Boston esti- 
mated toat if these rules had 
been in effect when toe Mexican 
rescue package was put together 
earlier this year, more than one 
fifth of the 575 American banks 
which participated would have 
dropped out which could have 
undermined toe whole deal. 

The Senate version of the 
IMF bill adopted toe regula- 
tors’ proposals virtually- intact; 
but toe House of Representa- 
tives decided they ■ needed 
toughening up, particularly in 
the area of special reserves. 
Consequently, they inserted a 
key paragraph In their version 
of toe legislation which says 
that special uniform reserves 
should be set up “where there 
is a substantial likelihood toat 
such debt cannot reasonably be 
expected to be repaid in accord- 
ance with its original terms and 
conditions without additional 
borrowing or restructuring.” 

The House Banking Com- 
mittee stresses toat toe regula- 
tors will still have considerable 
discretion, hut UB. bankers are 


very disturbed by the prospect 
since it' means toat virtually all 
the major countries facing re- 
scheduling currently would be 
"reservable." If, for example, 
the top nine UB. banks were 
to make a 10 per cent pro- 
vision on their $64bn of loans 
to toe top dozen LDC borrowers 
this would wipe out their entire 
profits for a year and decimate 
their capital base. 

The second concession the 
bank regulators have made was 
on - the sensitive subject of 
capital adequacy. For years 
toe 17 so-called “multinational” 
UB. banks have been able to 
maintain lower capital ratios 
than the rest of the nation's 
banks because it was argued 
that their loan portfolios were 
more diversified and hence less 
risky. 

However, Congress is not 
happy about this and the pre- 
liminary version of the Senate 
hanking' • committee’s Bill 
included a clause calling on 
hank regulators to establish 
uniform systems for measuring 
capital . adequacy in order to 
ensure that “larger banks are 
adequately capitalised." 

In early June UB. bank 
regulators capitulated to Con- 
gressional pressure and issued 
new capital adequacy guide- 
lines which took effect imme- 
diately. The privileged status 
of the 17 multinational banks 
was abolished and for the first 
time in their lives they were 
asked to observe a min imum 5 
per cent capital ratio. The new 
regulations were particularly 
embarrassing for several major 


players in International bank, 
ing. Bank of America, Citicorp 
and Chase Manhattan .were au 
found to have capita] ratios 
below the minimum and have 
been politely told to rectify 
this before the year is out 

The Senate version of the 
IMF funding BilL S 695, is 
based very much on the sug- 
gestions of the bank regulators 
and is far and away toe mildest 
of the two Bills . how before 
Congress. It was approved by 
the full Senate on June 8 fay 
a majority of 55 to 43. This 
mo£ seem a healthy majority, 
but more than twice as many 
Democrats (the minority, party 
In the Senate) voted for the 
Bill as Republicans, the 
majority of whom voted against 
the B11L 

The Administration could still 
face problems in toe Senate 
with the IMF Bill. But the 
main obstacle is in the Demo- 
cratic controlled House. Its 
version of the Bill, HR 2957. 
scraped through . on August 3 
by a majority of 217 to 211 but 
only after dozens of amend- 
ments had been attached to the 
proposed legislation. In its 
present form (see panel), it 
is totally unacceptable and it 
will be up to the conference 
of the Senate and House to try 
to hammer out a compromise. 

President Reagan is not in a 
strong position to dictate terms. 
The Democrats argue .that 
because they have already 
“ bailed out ” the Administra- 
tion, they are owed a few 
favours. One of these is support 
for a housing Bill which is stuck 
in the Senate. The housing 
package is the pet project of 
Representative Fernand Sr 
Germain, Chairman of the 
House Banking Committee, who 
has been pushing hard for the 
IMF Bill. He is threatening to 
block it in the Senate-House 
conference until the senate 
agrees to his housing package. • 

But this is by no means the 
Administration’s only problem. 
Some of its more conservative 
supporters have launched a 
vicious attack on Democratic 
supporters of the IMF Bill who 
tried to block the insertion of a 
clause instructing the IMF to 
stop lending to Communist 


Regulations which 
embarrassed 
several big banks 


dictatorships. These Democrats 
have been accused of “ support- 
ing communism ” in press 
releases distributed by the 
National Republican Congres- 
sional Committee, the Republi- 
can Party’s official organising 
body for the congressional 
elections. 

Representative Tony Coelho, 
a Californian, believes that this 
“ vicious, nasty, mean ” cam- 
paign could "doom” the IMF 
funding when Congress votes. 

The IMF legislation is there- 
fore in deep trouble on Capital 
Hill. The Administration may 
now be wishing it had never 
agreed to support toe quota 
increase in the first place, but 
observers believe that it will 
push the Bill through at what- 
ever cost. That is what Is 
worrying toe bankers. 


Men & Matters 


Crispin’s day 


Our man in Mexico, the splen- 
didly named Sir Crispin Charles 
Cervantes Tickell, is leaving 
after only two years In the post 
Tickell is being diplomatically 
discreet about his next job, but 
the word is that he will get a 
deputy under secretary's desk 
at toe Foreign Office. 

Tickell has got on extra- 
ordinarily well with both toe 
Mexican Government and toe 
British business community. A 
measure of his success is that 
he was knighted in February 
when toe Queen paid an official 
visit to Mexico. A knighthood 
Is usually only automatic when 
toe Queen pays a State visit 
His dinner parties will he 
sorely missed. The ambassador 
always requested his male din- 
ner guests to wear a dark suit, 
while he was generally attired 
in a light suit Recently be 
hosted a dinner for a colleague, 
an old friend from their days 
together in Paris. The colleague, 
unaware of this eccentricity 
jokingly took Tickell to task for 
wearing something different 
Tickell replied that he wore 
a light suit in order to be like 
the Pope. 

However, the ambassador took 
great care to wear a dark suit 
when he gave a dinner last 
month for Mrs Thatcher's 
political guru Sir Alfred 
Sherman, who is no great lover 
of the Foreign Office and 
despises the wetness of 
diplomats. Tickell was on his 
best behaviour during 
Sherman's visit although he was 
only there in his capacity as a 
scribe for toe Daily Telegraph 
and to give a university lecture, 
not on behalf of the Prime 
Minister. 

Still, the red carpet was run 
out and the prickly Sherman 
treated as if he were a minister. 

Tickell's behaviour may be 
explained by the fact toat before 
coming to Mexico he was Roy 
Jenkins' chef de cabinet when 


Jenkins was President of the 
EEC Commission, a politically 
dubious post in toe eyes of Mrs 
Thatcher’s loyalists. 


Japanese circus tour with 
which it was travelling, and is 
currently parked outside a local 
sports stadium alongside two 
lions and a bear. 


for th? past decade, have stuck 
out toe criticism and say they 
will stay until retirement in 
1986. 


Clamp down 


In every exigency, it seems, 
there is an entrepreneur ready 
to turn a profit 

When toe Metropolitan Police 
began clamping the wheels of 
illegally-parked cars in Central 
London this year, Michael 
Green, estate agent and one- 
time shopowner, scented a 
business opportunity. 

Green got his own car 
damped for the experience, 
spent a few weeks investigating 
toe legal formalities involved, 
and then founded toe Car 
Clamp Recovery Club. 

For an annual subscription 
of £25 — special rates for cor- 
porate fleets — Green takes the 
humiliation and frustration out 
of finding your car immovable. 
One quick phone call and his 
drivers collect you car keys 
and cheque for the fine, pay 
the penalty, and deliver your 
car where you want it. 

With around 500 cars a week 
being clamped in Central 
London, Green reckons business 
could be good — and is ready 
to expand when the police in 
other parts of toe country begin 
clamping as well. 

New Scotland Yard also seems 
to like the idea. “ It saves them 
a lot of time and' trouble as 
well," says Green. 


The heroes of the hour, sav- 
ing this particular ship of the 
desert from - an uncomfortable 
dry dock, are the First/ 
Seventh Gurkha Regiment who, 
according to an army spokes- 
man, have taken pity on the 
animal and want to transport 
it from the concrete streets of 
Kowloon to the grass fields of 
the New Territories. If all 
goes well, the camel will end 
up at Cassino Lines army camp 
on the road to toe rural town 
of Sheung Shui. 

The army offer is now in toe 
hands of Hong Kong’s RSPCA, 
which has taken temporary 
custody of the camel. The 
Gurkhas want to make sure 
that, if the camel seems un- 
happy with army life, then the 
RSPCA will find a more suit- 
able home. Assuming, how- 
ever, that a regime of rations 
and reveille doesn't give the 
new recruit the hums, Hong 
Kong's Gurkhas should have a 
highly distinctive new mascot 


Banker bet 


Camel corps 


Hong Kong’s Gurkhas are set 
to sign on an unlikely recruit — 
a twin-humped camel from 

Japan. The ill-starred animal 
has been stranded in Hong 
Kong by the collapse of toe 


"We a*/ obviously having earn- 
ings problems, lugging $2bn of 
non-performing loans around, 
but that will come right" says 
David Taylor. 54, who has just 
been elevated to vice-chairman 
at Continental Illinois, and now 
looks a likely bet to succeed 
Roger Anderson as chairman 
and chief executive. 

Ever since Chicago-based Cl 
fell on Its face over toe failed 
Penn Square Bank, there has 
been speculation about changes 
at the top. 

But while heads have rolled 
lower down toe organisation, 
Anderson, and president John 
Perkins, who have run the bank 


With an obvious eye tv the 
eventual succession, however, 
Taylor now joins them on toe 
board — together with Ed 
Bottom, aged 50. who h-r. more 
international experience than 
Taylor and will take over toe 
general banking operations. 

Announcement of toe appoint- 
ments was quickly followed by 
the resignation of Gail Melick. 
55-yeariold head of CTs back- 
office, who ranked on a par with 
Taylor. 

So the way now appears open 
for Taylor and Bottom to take 
over as chairman and president 
respectively when toe present 
incumbents go. 

The . two men have been 
friends for years. "We have re- 
organised the bank 25 times in 
our tenure here,’’ jokes Taylor 
— and one of. his jobs now will 
be to take a “good hard look 
at toe organisation and the 
ways we can im^rpve our 
delivery systems." 

Taylor admits that the 
group’s credibility has been 
hurt by the Penn Square 
debacle but insists that it has 
not lost its market share and 
still enjoys a lot of goodwill 
In the market place from loyal 
corporate customers. 

But toe scars will show for 
some time. Its balance sheet 
has shrunk by 12 per cent in 
toe past year alone. 


Chop logic 


Life magazine says that a deve- 
loper is somebody who wants to 
build a cabin in toe woods; an 
environmentalist is somebody 
who already has a cabin there. 


Observer 
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6 You’ve got to spend money’ ^ law of « ne 


By Joan Gray 


interest rate 


IN JUST a few Tears' time, 

part of tine City's business 

co rattpnicati oos *wiH bo carried 

in tbe sewers beoeadi the 
streets of London if -Mir Peter 
Ukbaei, deputy dhainaan of 
Uoited Engineering Industries, 
has his way. 

“It’s the most fascinating 
thing," he says. “Underneath 
tile City of Loodott are mm- 
entry sewers and you ettn cable 
up the whole City throu^i 
them." 

This slightly bizarre project 

is the latest venture of a man 
who haa already mad e & gntara 
fortune out of a series of 
devices winch have zavolutton- 
ised Mevlshm pict u res alt 
around the worttL He cannot; 
quite remember but he ttbdtt 
toe made “around £30n»” wfaeu 
his two ootoypa tries were feousht 
by UEI tnwe years ago. 

Now he fts hard at work agrau 
st the head of a group off Cable- 
time companies set tip to get 
TJHC into the promising: — ■ if 
aisky — business of cable TV. Six 
of the SO or so consortia 
bidding for cable licences plan 
to use Ids system if they get 
their fnaadhteea when the 
Governm ent awards, than fax 
November. 

Mr Michael/ hit upon the idea 
of using sewers to cany cables 
as a solution to 'one of tbe 
biggest— and most expensive— 
problems in the business: how 
to avoid digging up every road, 
herb, verge, path and pavement 
in Britain to get the cables to 
the users. 

Despite the hilarity, and 
scepticism that the idea of 
combining cables and sewers 
can induce. It. has obvious 
advantages. Sewers go to 95 per 
cent of all homes and virtually 
ait urban buildings; they are 
laid out in a pattern suitable 
for a cable TV network; and 
they have manholes which pro- 
vide tegular access points and 
sites for cable connections and 
ancillary equipment 

Now 45. Mr Michael is darfc- 
htetoed, dapper, and bursti n g 
with all the bounce of the sues 
oessful wfcxzz-kuL He Joined 
UEI— A publicly quoted coan- 
pany — fin 1981, wbm 4he group 
bought Mioncqnsulitaattit and 
Quantei, his two electronics 
companies. 

With a turnover of £59 .8m 
last year/ up from £30.3m in 
1882, and pretax profits of 
£9 4m, np from £4J2m, UEI is 
already a successful. company— 


but Mr Mldaati has m illusions 
about the problems of staying 
ahead in a field where the 
international competition, is 
fierce and imforgrmg. 

“The only hope for employ- 
ment is new technology, where 
research and development can 
uncover new things to be done," 
he says. “To do that you've 
got to spend money on R & D. 
and we will spend it." 

He works from an ostenta- 
ttously-upholstered, antique- 
funtished office suite 4n a 
half-timbered house by the 
Keonett and Avon canad, sur- 
rounded by all toe tra pp in gs of 
success — mcbiriimg a heiteopter 
to fly him home. 

What started Mm on ids 
ezurepreneunal career? “ I 
didn't have to work at any point 
as I could hove had. a very 
comfortable existence without 
ever turning by hand to toe 
plough,” he replies; Bis father 
was chairman of Stanley 
Gibbons, toe stamp company. 
M I was interested m business. 
Money is tt ho How tiring but toe 
successes end failures of busi- 
ness are fascinating to watch.” 

. At. university, to raese toe 
money to buy a car, be designed 
and sold radio tuner Whs. “ Even 
though my father was wealthy 
jhe didn 't believe to giving his 
offspring wealth «ml luxuxfes,” 
he explained. u He wanted us to 
work for them ounseSves.** 

After leaving university, he 
joined Smiths Industries. “ Like 
most men I liked cam. so I went 
to work as an etoctramSc facto- 
tum to an automotive company, 
working on everyth in g from 
igrathm systems to autopilots." 
■Two years later, to 39®, he 
joined P-fessey, where he 
snooted the opentog for the pro- 
duct that made his first fortune: 
a converter that translated toe 
digital atgnate of computer 
language into toe analogue 
rffenaTw of toe real world. 

Plessey decided not to exploit 
the idea, so he left. He started 
hl« own company, Microconsul- 
tants, backed by a £20,000 loan 
from the itoPami Bank with 
his house as security. 

“If turned out a success 
because of toe timing. Every 
electronics display developed 
from toe first Blue Streak 
rocket ammlator to toe EMI 
body scanner to Plessey”® radar 
used our device beccpse there 
was nothing else," he explains; 

Tbe IffiaoconsuHoiuts digital 
to analogue converter stayed a 
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market leader for the next 30 
years — but the real break- 
through came when Mr Michael 
and Richard Taylor, an 
engineer who had joined him, 
hit upon tbe most glamorous 
application of the technique — 
for manipulating video signals. 

M Millions of dollars had been 
poured into this problem, but 
had produced only crude equip- 
ment-” he says, “and we fait 
the jackpot with our version.'' 

Quantei, toe company he set 
up to exploit it, became inter- 
nationally known in 1976. 

In the face of competition 
f ro m Japan's NEC, ft won toe 
c on tr a c t to provide broadcast 
equipment for the Montreal 
Olympics. Qnantel's system 
made it possible to mix 
different TV shots to show, for 
example, a picture of a runner 
In the stadium and a helicopter 


shot of the crowd in the same 
frame. Revolutionary at the 
time, the technique is common- 
place now. 

It was toe first of a string of 
Quantei special effects equip- 
ment for toe TV industry — 
equipment to compress pictures, 
insert small pictures 
into huger Shots, explode 
pictures, fold pictures round 
globes or cones, put tanking 
faces on floating pages ... all 
the techniques which can make 
the news look dike a video game 
sod which have made “toe 
Quantei ” as well known in the 
TV industry as “toe Hoover” 
or “the Biro.” 

“There are 2,000 broadcast- 
ing stations around tin world 
Tnnfriirg $2bn profit between 
them." says Mr MichaeL “So 
we badi identified a growing 
profitable market which post- 


Letters to tbe Editor 


Proper allowance for depredation on buildings Scarcity of 


From Mr D. Demis 
Sir— The Inability of com- 
panies or individuals to make 
proper allowance for 
depredation on buddings is 
becoming off greater s i g n ifican ce 
with the decline in toe rate off 
inflation and tbe levelling out of 
property values. . Allowance for 
depredation is tuny- accepted 
for such assets as plant and 
machinery where it is 
recognised that there is a finite 
useful life and monies need to 
be set aside in ©itier ade- 
quately to replace toe asset. 
There is no basic distinction in 
reality between plant and 
machinery on toe one hand, and 
buildings on tbe other. This 
is recognised in many other 
countries and in particular, in 
the United States. 

For many yeans, the increase 
in property values from year 
to year has masked toe inability 
to allow far depreciation. Build- 
ings have depredated by their 
very nature but the increase In 
residual land value has Ear 
exceeded toe actual depred- 
ation. Therefore, whether in a 
company balance sheet or in an 
individual’s own reckoning, the 

More difficult to 
swat a swarm . 

From, toe National Chairman , 
National Federation- of Self- 
Employed and, Small Businesses 
Sir, — Anent tbe article 
{August 22) suggesting that a 
consultative committee of busir 
iwwi interests should influence 
the level of retes I must say 
that this Is rather "old hat” 
With the proposed threat of 
a West Midlands County Council 
rate precept in the order Of 
40 per cent, toe West Mi dl an ds 
Ratepayers’ Federation (which 


represents wui uua ^““ 
domestic ratepayers’ interests) 

together juUh tfcfcNatfonal 
Federation off Self-Employed 
and Small Businesses (which 
represents toe sole-trader and 
similar pes-sonaUy-owned- busi- 
nesses) sought urgent dis- 
cussions with the county coun- 
dL As ft result of this the 
precept was radically reduced. 

If this process can happen In 
the West Midlands then it can 
happen elsewhere and Is sorely 
better than creating a single 
negotiating body, albeit on a 
local basis. 

there is a very real danger 
at present of the various 
national bodies, who represent 
various elements of businesses, 
being swept up into a single 
body, this may be beneficial 
to government— after all erne 
wasp is easier to swat than a 
whole swarm— <nrt should be 
discouraged ■ m- the interests Of 


total value of property com- 
prising of land and buildings 
has risen sufficiently to cover 
toe necessity for an allowance 
far depreciation notwithstand- 
ing that there has been no 
taxation retiefi Income has 
been received from the asset 
based on the total value of the 
land plus buildings but the 
taxation on that income has not 
recognised that an increasing 
proportion Is derived from the 
land content and a decreasing 
proportion, from the building 
content. 

With a major change in the 
perception off future property 
values there could be significant 
repercussions in tbe ability of 
property owners, whether inves- 
tors or occupiers, satisfactorily 
to allow for the cost of 
replacement, whether lor toe 
budding as a whole, or merely 
adequate repairs to tbe 
structure or to toe services 
contained within the building. 
As matters stand, any exnendi- 
ture which is not strictly 
related to repair and which is 
therefore in toe nature of 
capital replacement has to be 
financed out of total taxed 

freedom. The Institute of 
Directors’ proposals, if imple- 
mented, could be toe thin end 
of this particular wedge if we 
are not careful! 

(Dr) Bernard Jufay, 

32 St Annas Road West, 
Lytham St Aimes, 

Lancs. 


Using the right 
language 

From Caroline Baker 
Sir/— In talking ito “decision 


1UHAVA0 — O- 

companies (technical directors, 
instrumentation department 
heads) I have been surprised to 
discover that English and 
American equipment— although 
frequently acceptable from a 
technical viewpoint— is often re- 
jected at an early stage In toe 
process of selecting a supplier. 

Tbe reason: failure to provide 
documentation and technical 
literature In French. 

_ The problem posed to toe end- 
user is threefold: from a prac- 
tical point of view the informa- 
tion frequently needs to be 
studied by people at different 
levels of responsibility who do 
not necessarily understand Eng- 
lish well enough to be able to 
read the data provided; there is 
often a psychological resistance 
(sad eVen at a relatively high 
level within some of toe largest 
French companies) to the impU- 


Income or by the injection of 
farther capital. With the value 
of property likely to remain 
relatively constant, the impact 
of such financial requirements 
will become far greater and 
could be of great difficulty when 
contemplating tbe proper main- 
tenance of toe existing stock 
of buildings whether commer- 
cial or reride&tiaL 

Successive Governments have 
recognised the taxation 
incentive in erecting for 
example industrial buildings of 
a certain size and this has had 
a beneficial effect on the 
construction industry and 
therefore on toe supply of 
those properties to occupiers. 
It is surely time for most 
careful consideration to be 
given to the whole question of 
allowability of depreciation on 
on annual basis so as to ensure 
that buildings are properly 
maintained with consequent 
continuing benefits to -the con- 
struction industry, and not least 
to the occupiers of those 
buildings. 

D. J. Lewis, 

David. Lewis and Partners, 

76. Gloucester Place, XVI. 

cation that technical competence 
necessarily involves understand- 
ing English; and with the spirit 
of what might be described as 
“ economic patriotism ” growing 
in tbe current economic climate 
In France, toe commercial 
approach of would-be clients 
from tbe Anglo-Saxon countries 
la almost more important than 
toe quality of their products. 

Why appoint a French agent 
and why employ French repre- 
sentatives, if the documentation 
they supply is not in the French 

language? 

I should be interested to know 

e reason for this a«na»nt 


lock of flexibility on the part of 
both English and American 
exporters. 

Caroline Baker, 

Management Marketing and 
System es. 

21 rue de la Bourne, 

75008, Paris. 


Predictably 

dry 


From Mr R. O pie 
Sir, — The senior economics 
consultant to Simon and Coates 
says (September l) that his 
economic training enables hfan 
to predict a dry September. Most 
economists would be content to 
be able now to predict a dry 
August 
R. G. Opie. 

New College; 

Oxford. 


gold 

From Dr G. Myddelton 

Sir,— It is surprising that Mr 
Shaw (August 27) should think 
that gold’s scarcity should debar 
it from having a “signifleant 
relationship " with paper cur- 
rency when it ds precisely that 
quality of rarity, combined with 
the impossibility of Inflating toe 
amount available and its uni- 
versal historic desirability, that 
makes it the most constant 
standard of value toe world has 
ever known. As long ■as govern- 
ments can delude their citizens 
into accepting paper, and lend- 
ing their savings in present 
paper money for a promise of 
future paper money which is un- 
likely to have anything like toe 
some value, then they will not 
willingly submit to the honest 
discipline of a gold standard. 
Sooner or later toe holders of 
paper currency in all its forms, 
present and future, are going 
to learn toe harsh lesson which 
comes from the government 
printing press with its in- 
exhaustible supply of “money." 
The present world credit 
squeeze (buying tip present 
paper money with promises of 
huge returns of future paner 
money) may keep prices within 
bounds for the moment at toe 
cost of ruined industry and 
escalating unemployment, but it 
cannot indefinitely delay toe 
dav of judgment Apres ca le 
deluge. 

(Ur) Geoffrey Myddelton. 

Blue Moon, 

1867 G luti&res-suT-O lion. 

Vm id, Switzerland. 

Fourpence a therm 
gas levy 


British Gas Corporation. 

Sir,— Although I disagree 
with many of the opinions 
expressed in the Lex column of 
August 80 about British Gas. I 
am writing solely to correct a 
factual error. 

The gas levy is not "arrived 
at through negotiations" 
between British Gas and toe 
Government. The levy on pur- 
chases of gas from fields not 
subject to petroleum revenue 
tax was established by Parlia- 
ment in the Gas Levy Act 1981. 
The rate of toe levy, at present 
4p per therm, is also set by 
Parliament 

It is an additional operating 
cost imposed on British Gas. not 
a mutually agreed payment to 
the Treasury out of profits. 

N. Blacker. 

Rirermill House. 

152 Grosvenor Road, SWL 


lively wanted to use our equip- 
ment and was truly inter- 
national with no reservations 
about buying from other 
countries." 

Mr David Moulds, chairman 
at UEI, was responsible for 
organising the merger with Mr 
Michael's companies two years 
ago. He says he wanted Mr 
Michael for two things: for his 
dklll in creating successful 
electronics companies (Quantei 
and MteroconaultaatB were 
earning profits of £3.5m at the 
time of the merger, compared 
to UETs profit of Hm) and to 
help UEI increase Its 
electronics interests. 

The Gabletime ventures are 
ithe first new companies 
founded by UEI, which has so 
far grown by buying existing 
entrepreneurial businesses. 

UEI has set up three com- 
panies -to cover all aspects of 
the cable TV business’. Cable- 
time iFfflbre. a joint venture 
with tbe UjS. company Times 
Fiber Communications. _ to 
manufacture TFC’s sophisti- 
cated cable TV systems; Gable- 
time Systems, which will 
market complete installations 
ito franchise holders; and 
Cabletime Installations, a joint 
venture with toe Water 
Research Council, set up to 
exploit toe possibility of 
putting TV cables down 
sewers. 

Tbe WRC Is developing 
remote controlled robots — 
already used to clean, re bore 
anil xeLLne sewers — to -instal 
toe cables. 

Though Mr Michael and the 
WRC engineers ore confident 
they can demonstrate a proto- 
type by the end of this year, 
there is some concern in the 
rest of toe cable TV industry 
about toe problems of block- 
ages, and about the difficulties 
of ins tailing electronic equip- 
ment fax such <a hostile 
environment 

Mir Michael is well aware of 
these objections— «nd indeed, 
CaWetHsme's card test Christmas 
showed a maintenance engineer 
popping Ms bead out of a man- 
hole saying “ Sorry Madam, 
BBC 1 is blocked. I’m afraid fcfs 
a job for Dynerod.” 

He maintains the sceptics are 
unde restimatin g th e technical 
ability of toe WRC, which is 
firfty committed (to toe project, 
partly because the water 
authorities hope at wtH be9p get 


their sewer renovation pro- 
gramme underway. He claims 
that the joint venture ■with 
TFC has provided one of tbe 
most sophisticated cable TV 
systems available. 

This view as backed by 
observers such as Anihea Gawk 
Roger, an analyst with Shep- 
pards and Chase, toe stock- 
brokers. She emphasises the 
importance of toe link with 
TFC — whose system has already 
been used for 20 cable TV ■in- 
stallations in tbe Ufi. — and 

points out that “providers of 

hardware will be toe first to 
benefit from the cable TV 
boom.’' 

But Mr Michael is emphatic 
he is not just aiming for the 
domestic cable TV market, but 
to provide a network for busi- 
ness communications. 

“We would be able to fill a 
gap in tire market for high speed 
data communications which is 
not being properly met by 
either British Telecom or Mer- 
cury,” toe new alternative com- 
munications network owned by 
Cable & Wireless, BP, and Bar- 
clays Bank, which will lay com- 
munications cables in ducts 
alongside railway lines from 
London to Britain's major cities. 
“Mercury will be able to get as 
far as the railway stations, and 
then the logical thing for them 
to do would be to come to 
British Telecom or to m to 
expand their network further,” 
he says. 

He emphasises his approach is 
not to compete with Mercury 
but to work with the company, 
and further announcements 
about Gobi dime's negotiations 
with Mercury are expected In 
the next few months. 

Mr Michael has ridden high 
on technology so far and, like 
all high-fliers, could have a very 
nasty fall if his products were 
superseded or his technology, 
overtaken by the competition. 
Hence his emphasis on heavy 
spending on research and 
development. 

As Richard Taylor, now man- 
aging director of Quantei, puts 
it: “The whole enterprise is 
enormously profitable, but you 
need money to keep going and 
we get it because success 
breeds success. The broadcast- 
ing business Is littered with 
one-product companies and 
we’re determined not to fail like 
that" i 


By Samuel Brittan 


ONE of the illuminating sim- 
plifications of international 
economic theory is the M law of 
one price'* This states that 
prices cannot differ signifi- 
cantly in different parts of the 

world after allowing for factors 
such as transport costs and 
tariffs. The price of a specified 
product must be more or less 
the same after these allowances 
in Los Angeles, Brisbane, or 
WUrzburc; otherwise it would 
pay people to ship goods around 
the world In a proces of arbi- 
trage until the law is fulfilled. 

Although the law is difficult 
to establish statistically, outside 
the organised commodity 
markets, because of toe diffi- 
culty of allowing for consumer 
rood will or non-tariff barriers, 
ti does point in the right 
direction. It explains for in- 
stance why devaluation Is 
likely to be eroded more 
quickly than statistical inspec- 
tion of the import cost compon- 
ents of domestic expenditure 
would suggest. 

One particularly illuminating 
aspect of the law. which has not 
yet received full recognition, 
is the special case which might 
be called the “ law of one in- 
terest rate.” Attention has 
been drawn to it in the UK 
by the suggestion that part of 
the recent rise in consumer 
spending has been financed by 
taking out home mortgages, 
which have then been diverted 
to spending In the shop& 

Whether out of political 
paternalism, or fear of the 
home buyer’s vote, the British 
Government subsidises mort- 
gage borrowing by exempting 
interest on it from tax. The 
result is that a basic rate tax 
payer has an effective interest 
rate cost nearer 7.8 per cent 
than the official 11.25 per cent. 
As a result of toe Prime 
Minister’s personal intervention 
the upper limit for this conces- 
sion was extended from £25,000 
to £30,000 in the last Budget, 
thus releasing a whole new 
stream of borrowing which 
could be diverted to alternative 
uses. 

Politicians may want separate 
interest rates for borrowing 
to buy houses and Co buy video 
recorders but the forces of the 
market tend to establish one 
effective interest rate over the 
whole range; and the net of 
tax cost to all personal bor^ 


rowers tends to converge to- 
wards the home loan rate. 

Unfortunately, that is by no 
means the end of tha affair. 
For a large part of the apparent 
gain to ail personal borrowers 
is lost by subsequent market 
developments. This is because 
a general interest rate subsidy 
stimulates borrowing. There Is 
no comparable concession to 
savers or suppliers of funds. 
Unless the supply curve of loan- 
able funds is completely flat, 
tile effect of the increase In 
demand for funds is therefore 

to raise interest rates gross of 
tax and thus reduce the value 
of the concession. 

The result is that the Interest 
raecs required to achieve the 
official monetary objectives 
(however broadly interpreted) 
ore raised. Or to put the matter 
in longer-term perspective, the 
demand for funds to borrow 
has been artificially stimulated. 
The price of loans. i.<\ the 
interest rate, rises, and there is 
nothing -the Governor of the 
Bank of England can do about 
it. 

Borrowing costs for Industry 
arc therefore higher than they 
otherwise would be; so is the 
real exchange rate for sterling. 
Investment and net exports are 
less; household spending is 
increased and the stock of 
domestic and overseas capital 
assets reduced, compared with 
what would happen without 
personal interest rate subsidies. 

These effects are even more 
apparent in the U.S. where tax 
write-offs for borrowers are- 
even more extensive and where 
so-called high real interest 
rates are largely a political 
myth. But these distortions, 
which tend to crowd out long- 
term international investment, 
are present in Britain and 
other countries too. 

These longer-term effects, 
which were presumably far 
from Mrs Thatcher's mind when 
she put pressure on the 
Treasury test March, are a 
good example of her mentor, 
Friedrich Hayek’s, distinction 
between the results of human 
action and those of human 
intention; or of Afilron Fried- 
man’s distinction between toe 
immediate and longer-term, 
impact of government imer- 
vention. These wise distinc- 
tions do not lose their validity 
just because it is Conservative 
governments tost are under- 
taking toe intervention. 


This announcement appears as a matter of record only. 
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Terry Byland on 
Wall Street 

Renewed 
lustre 
for steel 

LAST WEEK brought a significant, 
if somewhat selective, revival of in- 
terest in steel stocks on Wall Street 
The upturn, which took some of the 
most favoured stock to within a dol- 
lar or two of their 12-month highs, 
indicated a change of view by inves- 
tors, who pulled out of the steel sec- 
tor at the beginning of the summer. 

Buyers last week appeared to be 
responding to good news from the 
UJS. motor industry which itself 
provided one of the strongest fea- 
tures of the stock market 

Market interest was further stim- 
ulated by recent reviews of the steel 
industry by major brokerage 
houses. 

Oppenheimer, the Wall Street 
securities house which publishes 
for clients a weekly steel order in- 
dex, reported in the middle of Au- 
gust that average order rate, mea- 
sured against capacity at the seven 
major producers, had surged back 
up to levels not seen since March, 
when the recovery in UR. industry 
was first catching fire. 

The Oppenheimer index has been 
rising steadily since the first week 
of July and the firm now expects to 
see the industry order rate at 
around 70 per cent of capacity by 
the end of this month. This rate, re- 
garded as the level at which produc- 
tion becomes convincingly profi- 
table for the major steelmakers, 
was last recorded in mid-February. 

Buyers withdrew from the steel 
share sector in June when Oppen- 
heimer and others took the view 
that stock prices were discounting 
prospects for the near term. The 
withdrawal of investors also reflect- 
ed disappointing order trends fol- 
lowing the labour settlement in 
March. 

One of last week's best perform- 
ers was National Steel which 
moved up from SM to S27K and 
now stands nearly 98 per cent 
above the 12-month low point - one 
of the best recovery rates in the sec- 
tor. 

National has virtually completed 
arrangements to sell off its Weirton 
plant in West Virginia to the work- 

NationaTs major attraction is its 
strong position as supplier to the 
Detroit carmakers. This strength, 
which will be the sounder for the 
sale of Weirton, which makes tin- 
plate for the canning industry 
which faces competition from plas- 
tics, lay behind National's decision 
to stand out against a 7 per cent 
price increase by five of the other 
major producers for their sheet and 
strip steel, which is sold to the mo- 
tor industry. 

National produces only sheet and 
tinplate and is believed to be run- 
ning its mills - excluding Weirton - 
at more than 80 per cent of capaci- 
ty. It was the only major producer 
to manage a small operating profit 
in the second quarter. While it 
would obviously benefit from high- 
er prices, it would probably prefer 
to increase its sales to the US. mo- 
tor industry. 

In any event, higher steel prices 
ore something of a fiction at pres- 
ent, since major customers are able 
to negotiate substantial discounts 
and the motor industry works on 
long-term fixed-price contracts. 

Oppenheimer continues to recom- 
mend National Steel shares even 
when advising clients to leave the 
rest of the sector alone, and now 
predicts that National's 1982 loss of 
$24.77 a share could be reduced to 
$3.00 a share this year and turned 
into a profit of $4.00 a share in 1984. 

Another strong feature last week 
was Inland Steel, a low-cost produc- 
er which sells about one-third of 
output to the transport industry. In- 
land disappointed Wall Street with 
its results for the second quarter 
but strengthened its position as a 
supplier to Genera) Motors at G&Ts 
last auction for steel supplies. High- 
er prices were good news for Inland 
which was finding it hard to in- 
crease volume sales. 

A further impetus for the Inland 
share price has been a recommen- 
dation from Paine Webber Mitchell 
Hutchins' steel dynamics unit, 
which argues that there will be a 
world steel shortage within three 
years as rapidly recovering demand 
catches the industry short of capaci- 
ty. 

On this basis, the Paine Webber 
unit sees Inland as a strong buy be- 
cause it has a substantia] cost ad- 
vantage over its competitors which 
would boost earnings sharply if a 
world shortage pushed prices high- 
er. Paine Webber sees an earnings 
potential of S19 a share at Inland, to 
be measured against the loss of 
S5.60 a share turned in last year. 

But predictions of a world steel 
shortage were evidently not suffi- 
ciently convincing to bring buyers 
in for the rest of the steel sector. 
U.S. Steel, Bethlehem Steel and 
LTV. in that order the three largest 
companies, were largely left out of 
last week's buying spree. 

The reason for their lacklustre 
performance is not hard to find. 
US. Steel's present preoccupation 
with the Marathon division puts it 
in a special category. 


BANKRUPT U.S. AIRLINE GETS A FRESH START 

Braniff cleared for take-off 


BY WILLIAM HALL IN NEW YORK 


“EVERYTHING has faded. It would 
be a miracle if Braniff flies again," 
concluded Mr Howard Putnam, the 
chairman of Braniff, when a deal to 
get the UR. airline flying again fell 
to pieces last March. 

But miracles sometimes happen, 
even in the depressed airline busi- 
ness, and following last week's U.S. 
Bankruptcy Court approval ol 
Braniff reorganisation plan, there 
is a very good chance that a much 
slimmed down version of the col- 
ourful Br aniff fleet will be taking to 
the skies again in the new year. 

When Braniff went out of busi- 
ness on May 12 last year, it was im- 
ploying 9,300 staff and operating 
more than 60 jets. The new Braniff 
will operate 30 of its old fleet oi 
Boeing 727s which have been lying 
idle at Love Field, Dallas, for the 
past 16 months, and employ 2,000 
people. Compared with its former 
rivals like American Airlines, which 
employs 35,000 staff and has a fleet 
of some 250 jets, Braniff will be a 
minnow. 

Nevertheless, its rebirth is being 
watched with some trepidation by 
other airlines which are facing seri- 
ous financial pressures themselves 
because of overcapacity on many 
U.S. routes and price cutting. The 
last thing they want is extra capaci- 
ty being brought out of mothballs - 
especially if it is going to aim at the 
most profitable segment of the mar- 
ket, the business traveler. 

The new Braniff starts with some 
advantages over its rivals. Having 


been through the bankruptcy 
courts, it has been forced to shed 
surplus staff and its costs have 
been reduced substantially. The 
unions have agreed to accept lower 
wage rates and more flexible work 
practices and it is thought this 
alone could give Braniff a cost ad- 
vantage of roughly a third over the 
competition. 

That said, no one is playing down 
fhta magnihuin of the fadr facing 
Braniff. The disclosure statement 
sent to the 80,000 creditors pulls no 
punches in ou tlining the risks in- 
volved in the new venture. ‘There 
has never been an air carrier that 
started an airline operation with as 
many as 30 aircraft, and there has 
never been an air carrier that has 
resumed an airline operation with 
as many as 30 aircraft following a 
reorganisation under the Bankrupt- 
cy Cbde." 

The highly competitive nature of 
the business, the prevailing low lev- 
els of profitability, limited access to 
capital, potential difficulties in 
acquiring the necessary flight 
“slots” into airports and the impact 
of government plans to reduce 
flights into certain congested air- 
ports, are just some of the ‘substan- 
tial risks" the new Braniff faces. 

Braniff s most immediate prob- 
lem is on its own door step at Dal- 
las-Fort Worth Airport. Before it 
went out of business it ranked on a 
par with American Airlines in the 
number of passengers it put 
through the airport Both airlines 


carried just over a third each of the 
airport’s traffic and were able to de- 
mand equal treatment But in the 
interim American Airlines’ share 
has risen to nearly two third, fol- 
lowed by Delta with about a fifth. 

Braniff will have to start at the 
bottom again and battle for market 
share along with several other 
small airlines which do not have 
the national marketing muscle and 
advantages of major trunk carriers 
like American, United or Delta. 

In addition, Braniffs top manage- 
ment them needs strengthening, 
following the decision of Mr Put- 
nam and Mr Phil Guthrie, the two 
top executives, to quit last June. Fi- 
nally, Braniff also has to repair the 
damage done to its reputation in- 
the market by its abrupt decision to 
stop flying last year, which left 
many customers stranded or hold- 
ing worthless tickets. 

Despite these obstacles, Braniffs 
creditors, who together are owed 
more than Slbn, believe that at- 
tempting to get the airline airborne 
again is a better bet than liquidat- 
ing the assets. 

In doing so they are relying heav- 
ily on one man, 60 year-old Mr Jay 
Pri taker, whose family-owned Hy- 
att Corporation came to Braniffs 
rescue last March. Before Mr Pritz- 
ker came on the scene Braniff had 
been talking to virtually anyone 
who cared to listen about its plans 
to fly again. Pan American, Ameri- 
can Airlines and Pacific Southwest 
Airlines had all toyed with the idea 


of getting involved but for various 
reasons dropped out 

The Pri taker family is one of the 
wealthiest and most secretive in the 
UR. It is best known for its owner- 
ship of the Hyatt Hotel group which 
runs 72 hotels in the US. and more 
abroad. But the family also owns 
the Marmon group, based in Chica- 
go, which employs 17,000 people in 
various manufacturing activities 
with combined sales of several billi- 
on dollars. 

Mr Jay Pri tzker. chairman of the 
Hyatt Corporation, has a reputation 
as a shrewd investor in recovery sit- 
uations and also a tough bargainer. 
Several times during the spring it 
looked as if Hyatt would walk away 
from Braniff because it could not 
get acceptable terms for its support 

In the event industry analysts be- 
lieve that Mr Pritzker, whose air- 
line experience is restricted to hav- 
ing been a member of the board of 
Continental Airlines, has struck a 
tough deaL Hyatt will own 80 per 
cent of Braniff in return far invest- 
ing around S20m cash and securing 
loan commitments of S50m so that 
Braniff will have at least S70m cash 
on hand when it resumes flying. 

Br aniff s secured creditors will 
own the majority of the company's 
assets, including all the aircraft 
These will be leased to the new air- 
line at a rate of S90.000 per plane 
per month for the first two years 
rising to 5110,000 after five years. 


Latin American and Caribbean 
nations need additional $20bn 


BY KIM FUAD IN CARACAS 

LATIN AMERICA and the Carib- 
bean need S20bn a year over the 
next five years, plus refinancing of 
their 5330 bn foreign debt, to over- 
come their present crisis, the Orga- 
nisation of American States (OAS) 
said yesterday on the eve of the re- 
gion's first major conference to dis- 
cuss foreign debt 

The O AS-sponsored meeting 
comes at the same time as regional 
debtors, such as Brazil and 
Venezuela, have balked at condi- 
tions demanded by creditor banks 
to re-finance debts. The Interna- 
tional Monetary Fund (IMF) is the 
target of their criticism. 

Sr Carlos Langoni, Brazil's cen- 
tral bank governor, resigned last 
week rather than accept IMF condi- 
tions to renegotiate his country’s 
S90bn foreign debt and Venezuela 
has rejected an IMF programme as 
a pre-requisite for refinancing its 
estimated $33bn debt 

Sr Luis Herrera Campins, Vene- 
zuela's president, however, was 
quoted yesterday as saying the five- 
day conference to bring the 31 OAS 
member states together will not 


create a debtors cartel nor seek pri- 
vate negotiation. This move was 
feared by private bankers, who will 
attend as observers along with the 
IMF and other international lend- 
ing agencies. 

Venezuela is unhappy, however, 
over what its ministry offi- 

cials term unfair treatment lac Lat- 
in America by international banks. 
"We are paying higher interest 
rates than other parte of the devel- 
oping world, such as Asia and Afri- 
ca," one senior official said. 

While Venezuela and other Latin 
American countries are expected to 
centre their criticism on specifics, 
observers do not discount the pos- 
sibility that a more radical country, 
such as Nicaragua, will attempt to 
use the conference as a forum, for 
baiting the UA, which is the re- 
gion's main lender. 

An OAS document issued here 
yesterday said that if no meaning- 
ful refinancing plans are made, the 
region will need $40bn between 
1983-85 just to achieve minimal 
growth and avert a decline in per 
capita income. 


The working paper forecasted a 
decline in world inflation to an an- 
nual rate of 5 per cent after 1985, 
and a gradual decline in no minal in- 
terest rates in the 1983-87 period to 
82 per cent 

“Based on these figures, and as- 
suming the region achieves some 
alleviation from the pressing prob- 
lems of its short-term debt, we esti- 
mate that after a 3 per cent decline 
in the region's gross national prod- 
uct in 1983, toe area’s countries can 
recover the dynamic growth shown 
in the decade of the 1970s,” it said. 

While rejecting the creation of a 
debt cartel or joint re-negotiation, 
the OAS paper said the cost of the 
debt crisis must be shared with pri- 
vate commercial banks which were 
responsible in part for over ambi- 
tious lending. 

The paper called for banks to low- 
er interest rates for the region to a 
reference level that could be the of- 
ficial rate on government bonds in 
Germany, the UA or Switzerland. 

Congress and the IMF, Page 14 


Fast breeder plan expected 


Continued from Page 1 

bringing the complex technology 
nearer to a commercially competi- 
tive design. 

Britain would be able to draw its 
share of the electricity from Su- 
perphenix 2 through the new 2,000 
MW cross-Channel link between 
the UK and France. 

There are no firm plans at pres- 
ent to build a big fast reactor in 
Britain. But Sir Walter Marshall 
chairman of the Central Electricity 
Generating Board, has said recent- 
ly that he sees great merit in the 
utilities making cross-investment in 
each other's fast reactor projects. 

In 1980, France proposed that 
Britain should join the Superphe- 
nix chib, but suggested it should 
pay France an "entrance fee" of 
about $75m to compensate for the 
engineering design and develop- 
ment effort it had already invested 
in Superphenix 

Such a payment was unaccept- 
able to Britain. It believed it had its 
own expertise to exchange in any 
international collaboration. Its case 
has since been accepted by toe 
French. 


At the British Government's re- 
quest late last year, Sir Peter 
Hirsch began to explore the possi- 
bilities of three broad proposals. for 
collaboration - with the UA, with 
Japan, and with Europe. 

The idea of an Angio-US. fast 
breeder reactor collaboration was 
rejected because of continuing po- 
litical oncertanties over the future 
of the UA programme, notably the 
future of the Clinch River demon- 
stration fast reactor project 
But Anglo-UA collaboration con- 
tinues at a research level with each 
conducting experiments in the 
other's large prototype fast breeder 
reactors at Dotmreay and Hanford. 

The Japanese, just starting to 
build a prototype tost reactor, were 
found by Sir Peter to be more inter- 
ested in bilateral collaborations in 
very specific areas of interest and 
not in the kind of broad-based colla- 
boration favoured by Britain 
The French, however, also fa- 
voured a broad-based collaboration. 
The French are indisputably ahead 
of the world in the engineering de- 
velopment of large fast breeder 
reactor systems. But this has also 


bred in the French a growing sense 
of unease at their technological iso- 
lation in a very advanced tedmoloy. 

With the forging of the new part- 
nership, discussions can begin for 
the pooling of European facilities. 
For example, Dounreay may repro- 
cess fuel from Superphenix and 
thus postpone the need to build ex- 
pensive new reprocessing facilities 
for plutonium feels in France. 

Dounreay is also the only breeder 
reactor establishment in the world 
to have worked with the Interna- 
tional Atomic Energy Agency on de- 
veloping safeguard systems for fu- 
ture plutonium-fuelled plants. 

The National Nuclear Corpora- 
tion has developed ideas for a more 
compact design of fast breeder reac- 
tor which may help to reduce the 
cost of Superphfenix 2. 

The founding meeting of Argo, 
the International Breeder Reactor 
Study Group, a new OECD body, 
was held in Paris last week. Argo's 
aim is “to investigate practical 
methods for the deployment of the 
fast reactor line as a contribution to 
ensure the energy supply of Eu- 
rope." 


Chouf battles 
follow Israeli 
troop pullback 

Continued from Page 1 

but in Washington President Ro- 
nald Reagan said that the partial 
withdrawal did not upset UR. policy 
In the Middle East 
Despite the Lebanese Govern- 
ment's success in driving moslem 
militiamen out of much of West Bei- 
rut last week, it is unlikely to be 
able to muster sufficient military 
force to fill the vacuum left by the 
Israeli withdrawal 
Many of the 32,000-strong army’s 
best combat troops are tied down in 
holding the capital 


World Weather 
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U.S. rules 
out major 
trade 
sanctions 

Continued from Page 1 
authorisation to follow what were 
likely to be standing orders to shoot 
down intruding aircraft 
UA officials said that they could 
still not be absolutely certain that 
the Soviet fighter knew it was firing 
at a commercial airliner, although it 
certainly did so immediately after- 
wards. 

Mr Shultz also contests the So- 
viet allegation that the fighter fired 
warning shots. The pilot of a Ko- 
rean airliner that strayed into So- 
viet airspace in 1978 said yesterday 
that no warning shots were fired 
before a Soviet fighter fired directly 
at his aircraft Two passengers 
were killed. 

There is as yet no dear answer as 
to why the Korean ai r liner was sa 
far off course - it is said in Wash- 
ington to have been as m u ch as 
500km off its flight path. Some in- 
telligence officials said that the pi- 
lot might simply have been taking a 
short cut as the aircraft appeared 
to have been flying the most direct 
course from Anchorage, Alaska, to 
Seoul its destination. 

The majority of intemgence ana- 
lysts, however, believe that the pilot 
was unaware that he was in Soviet 
airspace, possibly because of a 
faulty computer programme If the 
programme was faulty, the air- 
crafts navigational computer could 
have shown the pilot that he was on 
the correct course, they said. 

The UA Administration's “mea- 
sured" response to the incident is 
certain to be attacked by rightwing- 
ers in Washington, who are de- 
manding a much tougher response 
from Mr Reagan. 

New restrictions on Soviet com- 
mercial aviation will not have much 
effect in the US„ where Aeroflot 
has been banned from landing on 
regular flights since 1982, in retalia- 
tion for the military crackdown in 
Poland. No US. airliners fly direct- 
ly to Moscow. 

The Administration is, however, 
apparently hoping that a wider in- 
ternational boycott of Soviet com- 
mercial aviation can be mobilised, 
perhaps for a period of 60 to 90 
days. 

AP reports from Moscow - The 
Soviet anti-aircraft defence chief 
said yesterday that a fighter pilot 
waved his aircraft's wings, blinked 
the lights and tried to make radio 
contact with the missing South Ko- 
rean plane before he fired warning 
shots near the aircraft. 

Col Gen Semyon Romanov, who 
gave the most detailed Soviet ac- 
count yet of the encounter over the 
Soviet Far East, said the pilot 
thought the plane looked like a UR. 
intelligence aircraft 
Romanov said the pilot was fol- 
lowing rules that allow interceptors 
to fire “issued weapons” parallel to 
the course of an intruder. 

His account, published by the of- 
ficial Tass news agency, still did not 
address itself to UR. charges that 
the fighter pilot fired a heat-seek- 
ing missile. 

Anthony Robinson writes from 
London: Britain believes that the 
ball is now firmly In the Soviet 
court, and that one of the factors 
which the Soviet Union is being 
pressed to reveal is the exact na- 
ture of the chain of command and 
who took the ultimate decision 


THE LEX COLUMN 

Sideways shuffle 
on Wall Street 


The New York markets have cast 
a coldly calculating eye on the 
South Korean airliner crisis, which 
they last week judged to bold no ob- 
vious economic dangers - quite the 
reverse, with the UA airline stocks 
outperforming all other groups on 
Thursday on the basis of who 
knows what hard-nosed consider- 
ations. The I960 U-2 incident - that 
other notorious occasion when the 
Soviet Union shot down an intruder 
into its airspace, albeit of a very dif- 
ferent kind - dropped into history 
leaving scarcely a flicker on the 
New York Stock Exchange indices. 

The Dow Jones Industrial Aver- 
age on Thursday did slip eight 
points in half an hour after the 
news; but that is a measure of the 
changed world on Wall Street 
where trading volume during the 
U-2 week only once exceeded 3m 
shares and now reaches 80m on an 
average sort of day. More to the 
point last week's market showed 
no real sign of anxiety beyond a 
flurry of support for the defence 
stocks on Friday, just as in May 
I960. 

Signals 

The crisis in the Far East might 
indeed have had a calming effect 
insofar as it helped distract atten- 
tion from President Reagan's des- 
patch of another sizeable body of 
Marines in the direction of Leba- 
non. But distracting the markets' 
attentions from what is happening 
in Beirut is one thing, averting their 
eyes from the monetary growth fig- 
ures quite another. By Friday after 
noon it was back to business as 
usual and another breathless hush 
for the latest Federal Reserve pro- 
nouncement 

Nothing on offer from the macro- 
economic statisticians can hold a 
candle to the money supply data. 
This was even true for the month of 
July, when the broader signals had 
something interesting to say about 
the UA economy’s growth rate, 
which is evidently slowing appreci- 
ably from the second quarter's re- 
vised 9.2 per cent annualised rate. 

The impact of the monetary data 
only grows, it seems, as the implica- 
tions of Federal Reserve polity in 
the marketplace become more am- 
bivalent The yield on the govern- 
ment long bond spent almost all of 


August gingerly climbing down 
from about 12.2 per cent to about 
11.5 per cent A move Uy the Fed to 
drain money from the system late 
in the month then shakily altered 
perceptions of its intentions and the 
long bond has already scuttled back 
to 12 per cent despite two Fed inter- 
ventions to ease the supply of funds 
in the meantime. 

The bond markets at least have 
been obsessed with monetary data 
for much of the last decade, a conta- 
gion which has now spread to the 
equity and exchange markets. 
While some of the knee-jerk reac- 
tions can appear perverse on a Fri- 
day -to- Friday basis, drawing the oc- 
casional scathing commentary, the 
market has stubbornly clung to its 
gut feeling that these statistics indi- 
cate something at least as impor- 
tant for the long run as details 
about the real economy. The econo- 
my is booming. But inflation and in- 
terest rates remain the key for one 
simple reason and it is called the 
Federal budget deficit 

The enormity of the problem 
posed by having to fund govern- 
ment deficits in excess of S200bn 
this year and next has not dimin- 
ished in recent months. In one par- 
ticular respect it has grown nastier 
still All or most of the deficit's ex- 
pansion since the Vietnam war has 
been funded in effect by increased 
foreign holdings of Federal securi- 
ties, principally as a consequence of 
the Opec surpluses In 1977, for ex- 
ample, foreign buyers accounted for 
$31bn of a total funding programme 
of S80bn. Their contribution has 
fallen fast in recent years. Now esti- 
mated net purchases of just S4bn- 
$5bn in the first half of 1983 have 
given way to net sales. 

This will immeasurably increase 
the pressure on the domestic UA 
debt market and brings the Fed 
ever closer to a choice between two 
evils: higher interest rates to help 
sell government paper to non-bank 
investors, or a monetisation of part 
of the debt through sales to the 
banks or the Fed itself. 

Forecasts circulating in the City 
of London of a dramatic collapse in 
the dollar, as argued for example by 
brokers L. Messel among others, 
have stressed the likelihood, inevi- 
tability even, of the monetisation 
route. With inflation outpacing in- 


terest rates os a result, runs this ar- 
gument, the dollar will simply have 
to buckle under a massive UA 
trade deficit. Opponents of this 
view, while allowing for some 
monetisation, think higher rates 
will share rather more of the bur- 
den - hence a strong dollar - not- 
withstanding the political embar- 
rassment and the catch-22 item pre- 
sented by higher Federal defat ser- 
vicing costs. 

Aside from the dollar's future, 
however, argument over the rela- 
tive dangers of monetisation and di- 
rect pressure bn interest rates 
might seem a little academic. Given 
the way that the bond market wiB 
almost certainly react to any infla- 
tionary increase in UR. money sup- 
ply, higher rates look like # cert ain 
outcome either way. Unless, that is, 
something miraculous happens m 
the economy to help dish the deficit 
- just as President Reagan has al- 
ways said would happen. 

With the reverse yield gap at toll 
stretch, the gloom in the bond man- 
ket has been a key restraint on the 
performance of equities, despite the 
sustained strength of the recovery. 
But no-one has forgotten the trau- 
ma experienced by those fund man- 
agers who were slow off the mark 
when this bull market first roared 
away. So few have been prepared to 
move too far onto the sidelines each 
time the market has moved south 
through a meandering summer. 

The first major corrections suf- 
fered by five of the seven bull mar- 
kets siDce 1945, saw falls of less 
than 10 per cent, typically 5-7 per 
cent That happens to be a measure 
of fee Dow Jones Industrial Aver- 
age's move from 1260 to 1170. Of 
course the possibility must remain 
that this has been no correction but 
something far more sinister. In the 
meantime, stocks in the energy, 
steel and chemical groups have 
been pushing nicely ahead to keep 
the brokers talking about sectoral 
rotation, capital goods growth 
phases and the need for investors to 
be highly selective. The ball market 
has yet to bless one or two neglect- 
ed corners, must notably utilities 
and drugs, and most expectations 
remain optimistic for a future ad- 
ance - though, not necessarily one 
that will start at 9am on the morn- . 
ing after Labour Day. 
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EUROBONDS 


Investors wait for 
interest rate sign 


BY OUR EUROMARKETS CORRESPONDENT 

WITH the dollar sector of the Euro- 
bond market still in the doldrums 
hot week as investors await a turn 
in interest rate and exchange mar- 
ket trends, it was left to lesser cur- 
rencies to steal the limelight 

This explains how Wednesday’s 
issue of C$50m by Hydro-Quebec 
managed to hog most of the atten- 
tion. The bond incorporates two 
current fashions in the market: it is 
denominated in a high coupon non- 
dollar currency ami - a novel fea- 
ture for a Euro-Canadian dollar is- 
sue - it is accompanied by ah i«iip 
of 50,000 warrants to buy into the 
same series of bonds. 

Typically also for a market that is 
generally confused about even the 
short-term outlook, it was the war- 
rants that attracted more interest 
from dealers than the bonds. 

Priced at CS10 they allow holders 
to buy the .12% per cent, 10 year 
bonds at any time over the. next 
year. Investors can thus lock into 
this high coupon without putting up 
very much cash in today’s highly 
volatile exchange market The war- 
rants immediately shot to C$19 
when they were launched and by 
Friday had risen still further to 
C$22. By contrast, according to leaf 
manager Merrill Lynch, the bonds 
themselves were trading at a deep- 
ish discount of 2VL 

Throughout most sectors of the 
international bond markets inves- 
tors are unwilling to part with cash, 
preferring to park their money in 
short-term deposits until they see 
whether or not interest rates are 
poised to falL If and when they do 
the dollar, which again hit DM 170' 
last week, could start to fall, rejuve- 
nating bond markets in the so- 
called hard currencies such as D- 
Marks and Swiss francs. 

But for the time being financial 
markets are discounting a bulge in 
U.S. money supply -durtag Septan- . 
ber which hardly augurs well for a 
drop in rates. 

Coupled with the approaching La- 
bour Day holiday in the US. this 
made for a particularly' jaded feel- 


ing in the US. dollar Eurobond 
market last week. Secondary mar- 
ket turnover was minimal and over 
the week as a whole Eurobond 
prices shed nearly a full point. 

The lone new issue - for Long 
Itexm Credit Bank of Japan - 
moved slowly despite its coupon of 
12% per cent It finished the week at 
a discount of two points while even 
the $20Om 12 per cent World Bank 
issue of 10 days ago traded at a sim- 
ilar discount. At the time of the 
World Bank issue's launch dealers 
had described the coupon as gen- 
erous. 

West German banks are sched- 
uled to meet today to set a new cal- 
endar of issues for September. With 
the German bond market particu- 
larly badly affected by the weak- 
ness of the currency and persistent 
high UJS. interest rates - prices fell 
again last week by about % point - 
dealers are hoping for a relatively 
light calendar. Just expired is a 
four-week period which has seen 
the issue of about DM 900m worth 
of new bonds. 

Bankers in Frankfurt foe! the 
market could absorb a similar 
amount in September, but not much 
more. They are also hoping for a re- 
peat of the August policy which saw 
three issues added to the calendar 
on an ad hoc basis as the month 
progressed, giving considerable ex- 
tra flexibility. 

The last issue in the August cal- 
endar, for South Africa's Depart- 
ment of Posts and Telecommunica- 
tions, met with a rather positive in- 
itial response in this coupon con- 
scious market 

Its B per cent indicated yield is 
more than a point above the recent i 
7 % per cent DM 300m World Bank 
issue. The South African bonds 
traded at a narrow, one point dis- 
count on Friday while the World 
Blink issue was trading at a dis- 
count of around 1%. 

In Switzerland, where some 
bankers fear another surfeit, of Jap- 
anese issues, seasoned issues again 
fell by around % point on the week. 


LANGONI RESIGNATION THREATENS RESCHEDULING 

New fears on Brazil’s debts 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


THE 13-strong advisory committee 
of banks spearheading debt renego- 
tiation talks with Brazil found itself 
overtaken by events as it sat down 
for yet another meeting in New 
York last Friday. The surprise re- 
signation of Sr Carlos Langooi as 
governor of the Central Bank 
risked throwing a spanner into a 
rescheduling machine that was al- 
ready in danger of stalling. 

Quite bow radically his departure 
will affect Brazil's crucial talks with 
the International Monetary Fund 
remains to be seen. One positive 
sign that the government of Presi- 
dent Joao Figueiredo is anxious to 
preserve continuity came with the 
immediate appointment of Sr Al- 
fonso Pastore, a close associate of 
Planning Minister Antonio Delfim 
Netto, to succeed him. 

On Friday night Mr William 
Rhodes, the senior Citibank official 
who has been co-ordinating talks 
between Brazil and the banks, said 
there should be no delay in reach- 
ing agreement as a result of Sr Lan- 
goni's resignation. He expected 
Brazil to finalise its programme 
with the IMF shortly. 

But whether this means that Prof 
Delfim Netto will be able to assert 
his authority enough to push 


through the stringent austerity 
measures sought by the IMF is an- 
other matter. Sr L angonfs asser- 
tions that the IMF programme is 
unrealistic - inflation, expected to 
be 160 per cent this year, is to be 
brought down to 55 per cent in 1984 
- lend credibility to growing opposi- 
tion to the IMF inside Brazil itself. 

While these political doubts re- 
main, creditor banks cannot imple- 
ment the rescue package now being 
hammered out by the advisory com- 
mittee, whose meetings are at- 
tended by observers from central 
banks in leading industrial coun- 
tries. But the banks equally have 
little option but to press ahead with 
planning the package on the as- 
sumption that the IMF programme 
will be accepted in the end. 

Drawing up a new Brazilian res- 
cue package has turned into a very 
complex exercise for two main rea- 
sons. First, banks have found it 
enormously difficult to obtain accu- 
rate figures on Brazil's economic 
outlook. Second, this time round, 
banks are insisting that govern- 
ment s chip in with long term loans 
as well 

Leading commercial bank credi- 
tors of Brazil estimate that the 
maximum amount which could be 


raised from the banking communi- 
ty is S6bn between now and the end 
of 1984. This leaves a substantial 
but as yet undefined amount to 
come from governments and other 
official sources. 

Moreover, leading banks, which 
extended more than S2bn in bridg- 
ing finance to Brazil late last year, 
have flatly refused to repeat the ex- 
ercise and the B ank for Internation- 
al Settlements, to which Brazil now 
has arrears of $800m, will not re- 
spond warmly to any request for 
more. 

In the medium-term area as well, 
the package looks like proving diffi- 
cult for governments. The experi- 
ence of Yugoslavia has shown that 
few governments are empowered to 
make medium-term cash loans to 
other sovereign governments. Such 
loans are traditionally tied to ex- 
ports, but Brazil, like Yugoslavia, is 
cutting down its purchases from the 
industrialised world and simply 
needs cash to pay interest on its 
debL 

There is little doubt that this 
problem will loom large at the Bank 
lor International Settlements 
monthly meeting next Monday and 
at the International Monetary Fund 
annual meeting in Washington later 


this month. By then, however, it 
should have become clear whether 
or not Brazil is prepared to accept 
the IMFs medicine. 

That international bonks can 
take a hard line with countries 
which do not accept IMF strictures 
was demonstrated last week in the 
case of Venezuela, which has been 
told by commercial bank creditors 
that completion of an SI 8.4 bn re- 
scheduling scheme must wait until 
a Fund agreement is reached. This 
means that the banks have effec- 
tively turned down a plea from Fi- 
nance Minister Arturo Sosa to 
reach agreement by December, 
leaving the IMF to wait until after 
the counfry's forthcoming elections. 

But the banks are not formally 
b reaking off talks with Venezuela 
and expect to discuss rescheduling 
in parallel with the country's IMF 
talks. 

Nigeria is currently seeking to 
expand its recent refinancing of ar- 
rears on short term trade debt to in- 
clude an additional S500m in letters 
of credit. This follows an earlier op- 
eration to refinance S1.4bn over 
three years at a margin of 1H per 
cent over the London inter-bank of- 
fered rate (Libor) or Hfa per cent 
over UB. prime rates. 


MEXICAN PAPER IN DEMAND 

Latin America draws 
the adventurous 


BY ALAN FRIEDMAN 

FAITH - and lots of it - is what is 
required of investors who arc intri- 
gued by the nation of a 35 per cent 
yield on Eurobonds which mature 
next year. This is because the 
bonds in question ore Brazilian 9 'm 
per cent 1984 maturities, on offer 
last week at 93'.i. 

The same goes tor Venezuelan 8 
per cent bonds maturing in 1984: 
they are on offer at 93 to yield 26.52 
per cent. Considering the perilous 
state of these two Latin American 
debtors' finances, it is hardly sur- 
prising that the most popular Latin 
American Eurobonds on offer are 
for a country which was on the 
bnnk of default 12 months ago. but 
now looks much healthier - Mexico. 

This is not to say that Euromar- 
ket investors ore rushing to buy 
Mexican bonds - for from it. None- 
theless. dealers last week reported 
a smail but steady degree of inves- 
tor interest, particularly from the 
Continent, in Mexican paper. 

The reasons behind such interest 
are twofold: Mexico's tarnished im- 
age has been significantly rehabili- 
tated over the past few months and 
investors are now prepared to come 
back for a punt on Mexican bonds. 


In addition. Continental imvsiors 
are attracted by the super yields 
available on benchmark Mexican 
bonds, in many coses providing 
them with a 5 to B per cent yield 
pick-up on standard Triple A Euro- 
bonds now providing a return of 
around 12 per cent 

There appears to be enough Con- 
tinental interest in this kind of pa- 
per to keep the books open and run- 
ning at a few bond houses m lim- 
don. a far cry from the virtual 
freeze in trading of fast year. “The 
Mexicans seem la have gone 
through their bad patch and people 
are more willing to take the risk,” 
commented one trader. 

The same cannot be said for Bra- 
zilian Eurobonds. Investor nervous- 
ness about Brazil has led to an ep- 
idemic of early redemptions of the 
country's paper, in some cases four 
years ahead of final maturity. Lost 
week saw investors demand repay- 
ment of about DM 100m or two 
thirds of a DM 1 50m 7 per cent 
1977/87 Eurobond for EUvtrobras, 
the elcctnc utility The bond was to 
have been redeemed in five annual 
instalments from this year on. 
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Pacific Power & Light Company 


Euro-Note Purchase Facility 


Arranged by 

Credit Suisse First Boston limited 


Bank in Liechtenstein 

Aktitngesellscfeafl 

Banque Paribas 


Tender Panel Members 

Banque Indosuez Banque Nationale de Grece (France) 

Chase Manhattan Capital Markets Group 

Chase Manhattan Limited 


Continental Illinois Capital Markets Gronp Creditanstalt-Bankverein G r India ys Bank PLC 

Nassau Branch 


Hambros Bank 

Limited 

Manufacturers Hanover 

Limited 

Orion Royal Bank 

Limited 


Swiss Bank Corporation International 

Limited 


Handelsbank N.VV. (Overseas) 

Limited 


KIcinwort. Benson 

Limited 


Mitsubishi Trust & Banking Corporation (Europe) S. A. 

J. Henr>' Schroder Wagg & Co. 

Limited 

Toronto Dominion International 

Limited 


Underwriting Banks 

Algemene Bank Nederland N.V. Banque Bruxelles Lambert S.A. Banque Nationale de Paris 


Banque Paribas 
Credit Lyonnais 
Lloyds Bank International 

Limited 


Bayerische Vere ins bank AG 

(Union Bank of Bavaria), Cayman Islands Branch 


Credit Suisse First Boston 

Limited 


LTCB International 

Limited 


Commerzbank 

Aktiengesellschaft 

Dresdner Bank AG 

Grand Caiman Branch 

National Westminster Bank Group 


Nederlandsche Middenstandsbank N.V. 


Swiss Bank Corporation International 

Unified 


Facility Agent 

Credit Suisse First Boston Limited 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 


Further fall in Ml 
spurs strong 
late rally 


WALL STREET should return 
from the extended Labour Day 
holiday weekend tomorrow with 
at least one thing to spile about. 

For once again the pundits 
had got Ml wrong. After they 
had been sulking all week 
because of a smaller than 
expected decline in the basic 
money measure In the previous 
week, the Fed announced on 
Friday that in the latest report- 
ing week Ml fell by $1.4bn. 

The market, ready for the 
worst, had been expecting an 
increase of at least $lbn and the 
news therefore spurred a strong 
late trading rally — albeit with 
relatively few market partici- 
pants ahead of the holiday week- 
end. 

As a result the Government 
market made up much, but not 
all. of its earlier losses. The 
Treasury long bond jumped 1} 
points on the Ml news to close 

U.S. INTEREST RATES (%) 

Weak to Week to 
Sept 2 Aug 26 

Fed luntfs wfcly aver 9.44 9.41 

Three-month CDs ..... BJ24 9.Z7 
Throe-month T-blila ... 9.70 9.60 

30-year Trees bond ... 1t.9l 11.67 

AAA UliFIty — 12.88 12.50 

AA industrial 12^8 12.60 

Source: Salomon 8ros (estimates). 

In the week ended August 24 Ml fefl 
by S1-4bn to S51S.3bn. 

at 101| to yield 11.79 per cent 
and short-term rates dropped 
by between 12 and 17 basis 
points. 

The late turnaround was 
made even more dramatic by 
the malaise affecting the 
markets ahead of the Fed’s 
annoucement. Although most 
Wall Street economists 
believe the markets were over- 
reacting to concerns about 
short-term rates and Fed policy. 
The week saw little retail 
activity and bond prices con- 
tinued to drift lower until late 
Friday. 

Some of the market's concerns 
may have been eased by the Ml 
figure last Friday. While Wall 
Street is still In a state of can- 
fusion over the weight it should 
give the weekly money measure, 
tiie markets had little doubt 
about the immediate 
psychological significance of the 
latest figure. 

The decline in Iff, coupled 


with a $200 m downward 
revision in the previous week's 
figures, sent the basic money 
measure back within the Fed's 
latest target ranges for the first 
time since late June. 

As of Friday Ml was S1.9bo 
below the Fed's interim target 
of 7 per cent growth tin the 
third quarter and $2.11m below 
the 9 per cent upper hunt of 
the Fed’s revised annual (target 
range. 

Although an expected surge 
in Ml in September may push 
it back beyond the targets, M2 
and M3, the broader money 
measures, are already comfort- 
ably within their target ranges. 

The general, but by no means 
unanimous, feeling therefore is 
that the Fed now has slightly 
more room for manoeuvre. A 
further firming in the near- 
term has grown significantly 
less likely and the Fed’s most 
hkely short-term course will be 
to hold steady. 

The August M2 and M3 
figures due out this Friday 
should prove particularly 
interesting. 

There are, however, still a 
number of major market nega- 
tives tin the offing. Although 
the hectic second-quarter pace 
of the economic recovery seems 
to have abated there is stilll 
widespread concern about the 
budget defied L 

In the near-term this is! 
focused upon the Treasury 
auctions. Last week the 
Treasury sold S7.75bn of one- 
year notes at an average yield 
of 9.64 per cent. On Wednesday 
the Treasury will anTmuiw 
details of its two-year note 
auction expected to total about 
$8 .25 bn for sale on September 
14, to be followed by a three- 
part offering of four-, seven- and 
20-year maturities totalling 
around $15 bn. 

Offsetting these concents a 
credit crunch between the 
private and public sectors still 
looks a distant possibility. Cor- 
porate long-term new -issues are 
now running a mere 6 per cent 
ahead of the same period last 
year at $30.63bn to -date, accord- 
ing to First Boston figures, 
which include a mere $225m of 
new issues last week. 


Paul Taylor 


Advance in midterm sales I Finrt - 1,a,f 
and earnings for Aga 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


AGA of Sweden, the world's 
fifth largest industrial gas group. 
Increased its turnover by S per 
cent in the first six months of 
the year to SKr 2.55bn (USS 
320.Sm), compared with SKr 
2.36bn in the corresponding 
•period last year. Group profits 
before taxes, year-end provi- 
sions, and non-recurring items, 
rose by 25 per cent to SKr 278m. 

Mr Marcus Storch, chief 
executive, said the profits over- 
all in 19S3 were likely to 
increase by 15 per cent from 
the SKr 481m achieved last 
year. 

The group is still investing 
heavily in new plant around the 
world, and has decided to build 
two new atmospheric gas plants, 
for the production of oxygen, 
nitrogen and argon, in Finland 
and the U.S. Large tonnage 
contracts have been signed with 
Outokumpu in Harjavalta in 
Finland, and with (the Timken 
company in Canton, Ohio, tin 
-the U.S. 

Capital investment totalled 
SKr 323m in the first half of 
the year, of which SKr 291m 
was spent on the gas operations. 


Capital spending plans call for 
expenditure of SKr 500m to 
SKr 600m a year from 19S3 to 
1985. Two new atmospheric gas 
plants have been under con- 
struction in Mexico and in the 
UJ5. 

The group is the dominant 
industrial gas company in the 
Nordic region, but is not 
currently operating in Norway. 
It has recently bought 7 per 
cent of Norgas in Norway, 
however, a holding that is 
expected to increase in the 


future. 

With strong liquidity Aga has 
also recently acquired 25 per 
cent of the voting rights in 
Tresor, an investment group 
formed earlier this year by the 
leading Swedish financier. Stir 
Anders Wall, deputy chairman 
of Volvo. 

Aga's gas operations 
accounted for SKr l.Tbn of 
group turnover in the first six 
months with Frigoscandia, its 
fre e zi n g and cold storage sub- 
sidiary accounting for SKr 545m. 


Record issue by Bangkok Bank 

BY CHRIS SHERWELL IN SINGAPORE 


THE BANGKOK BANK. South- 
East Asia’s largest bank, has 
launched a $50m four-year float- 
ing rate certificate of deposit 
(FRCD), thought to be the 
largest such issue in the Asian 
dollar market. 

Lead managers are Singapore 
Nomura Merchant Banking, 
Commerce Bank (South East 
Asia), First Chicago Merchant 
Bank, Sanwa International 
Finance of Hong Kong, and 


Tokai Asia, also of Hong Kong. 

The FRCD, to be issued at par 
on September 15. will carry an 
interest rate of three-sixteenths 
per cent above the six-month 
Singapore inter-bank offered rate 
(Sibor) for the first three years, 
and one-quarter per cent above 
Sibor for the fouth year. 

The Bangkok Bank's assets at 
the end of June 1SS3 were 
192.6bn baht (U.S. 58. 4 bn) and 
deposits amounted to 142.2bn 
baht 


growth at 
Rabobank 

By Walter Ellis in Amsterdam 

DESPITE a further steep 
increase -in provisions for debt 
(up 33 per cent to FI 315m>, 
net profits of Rabobank, the 
giant Dutch co-operative bank, 
rose by 24 per cent during the 
first six months of this year -to 
FI 301m ($99.5m). 

This is the most marked 
improvement in performance 
by any Dutch bank tilts year and 
confirms Rabo as the sector's 
most consistent earner during 
the present economic recession. 
Nearly all banks in the Nether- 
lands have, however, recorded 
good results this year so far, 
with profits at ABN and AMRO, 
Kabo's two biggest rivals, each 
moving ahead by 22 per cent. 

Gross profits at Rabo for the 
first half came -to FI 756m. an 
improvement of 25 per cent on 
last year. Interest income rose 
from just under FI 2.6bn to 
l.Tbn while commission and 
other charges went up from 
FI 207m to FI 244m. 

Rabo says there was a general 
pick-up in .the demand for 
credit but investment by busi- 
ness and industry remained at 
a low level, with only the agri- 
cultural sector showing real 
improvement 


Jacobs-Suchard to 
lift profits by 20% 


BY JOHN WICKS IN ZURICH 

GROUP profits of Jacobs- 
Suchard, The Swiss coffee and 
chocolate concern, are expected 
to increase by some 20 per cent 
in 1983. Last year, when the 
group was formed by the 
amalgamation of the Jacobs 
coffee company and the choco- 
late manufacturer Interfood, 
profits amounted to SwFr 91.5m 
(U.S.S41.7m) on consolidated 
turnover of SwFr 4.06bn. 

In -the first -half of this year 
group earnings were up by as 
much as 30 per cent and sales by 
9 per cent. The profits rise In 
the second half is expected to 
be smaller, due primarily to the 
effect of Lhe stronger dollar on 
the cost of raw materials. 

Mr Klaus J. Jacobs, the 
group’s managing director, said 
the company intends to expand 
its operations in North America 
through existing subsidiaries 
andi possibly by acquisitions. 
In the Far East, it wants to 
increase activities in the licen- 
sing sector, and perhaps set up 
a company in due course. 

In the UK and Spain, where 
the group is currently active 


only in chocolates, there are 
plans to start coffee sales, in 
Spain this might lead in the 
long term to the takeover of a 
coffee company. 

Certain products arc to be 
withdrawn from the sales pro- 
gramme and production capacity 
reduced. This will particularly 
affect the chocolate, sector. At 
present some 60 per cent of 
group turnover is accounted for 
by coffee and the remaining 
40 per cent by chocolate. Major 
national markets are currently 
Germany, France and Switzer- 
land. 

• ELEKTROWATT. the Swiss 
energy and industrial holding 
company, is to recommend a 
higher dividend and a SwFr 
40m capital increase at its 
October 5 AGM. 

Following an improvement in 
net profits by some 30 per cent 
to SwFr 46.9m for the year 
ended June 30 the board pro- 
poses distribution of a dividend 
of SwFr 70 per share com- 
pared with SwFr 60 previously. 
Payment will be on increased 
entitled capital of SwFr 
319.Sm. 


Senior officers 
promoted at 
Monsanto 

• MONSANTO CO. has elected 
president Mr Richard J. 
Mahoney chief executive officer 
and Dr Louis Fernandes chair- 
man from September 1. Chair- 
man Mr John W. Hanley. Mon- 
santo’s chief executive officer for 
the post 11 years, intends to 
retire on March 1 1984. During 
die six-month . transition period 
be will serve as chairman of the 
executive committee of die 
board. Mr Mahoney has served 
as president since 1980 and chief 
operation officer since 1981. Dr 
Fernandez has served as vice- 
chairman since 1980 and as a 
member of ithe board since 197L 

• Mr Jacques G. Malsonrouge. 
IBM senior vice-president; has 
been elected to the board of 
INTERNATIONAL BUSINESS 
MACHINES CORP. He continues 
as chairman, IBM World Trade 
Gorp-t member of -the corpor a te 
management board and the busi- 
ness operations committee and 


member of -the board of -the IBM 
World Trade Europe/Middle 
East/Africa Corp- In October 
1967 be was elected president of 
the IBM World Trade Corpora- 
tion and vice-president of IBM. 
He became an IBM senior vice- 
president in September 1972. 

• Mr Minoru gashhnoto has 
been named president. NKK 
AMERICA INC, New York. U.S. 
subsidiary of NKK (Nippon 
Kokan), succ ee ding Mr Sell chi 
Mato, who returns -to Tokyo 
headquarters as corporate secre- 
tary. Mr Hashixnoto had been 
general manager, machinery and 
materials purchasing depart- 
ment, Tokyo. 

• Dr James H. Leonard has been 
elected vice-pr esident, techno- 
logy, BETHLEHEM STEEL 
CORP. He was general manager 
of the hydroturbine division of 
AUis-Chalmers. 

• Mr George Teh, formerly 
corporate manager of United 
Technologies, has been named 
president and clffef operating 
officer of ID SYSTEMS CORP., 
of Hilliard. Ohio. 'ID Systems 
Corp- has formed new subsidiary, 
IDS Research and Development 
Corp- with Mr Yeh as president 
and chief operating officer. 


INTERNATIONAL APPOINTMENTS 

• NATOMAS CO., San Fran- 
cisco, has named Mr Royston C. 
Hughes as senior vice-president 
of administration for Natomas 
North America. He will oversee 
administration, human resources, 
purchasing and graphics, as well 
as the oil and gas marketing and 
land administration for Nate- 
mas's Houston-based subsidiary 
which manages -the company's 
petroleum exploration, produc- 
tion and marketing activities in 
the U.S.. its offshore waters and 
Canada. 

• SUN COMPANY states that 
Mr Clyde A. Wheeler, Jn, vice- 
president of Sun's Washington, 
DC -office, will retire -on April 1 
□ext year and will be replaced 
by Mr Thomas L Wylie, 
currently manager of external 
affaire for Sun's western coal 
and alternate energy businesses. 

• Mr Robert B. Dixon has joined 
BUSINESS COMPUTING IN- 
TERNATIONAL. INC.. New 
York, as senior vice-president 
and chief financial officer. He 
was senior credit officer of Citi- 
bank's Latin. America division, 
based tin Rio de Janeiro, where 
he directed consumer credit 
activities. 

• GETTY OIL COMPANY, Los 
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Mr George Yeh. president of 
ID Systems and IDS Research 
and Development 

Dr John HeibeU founder and 
chief axecutive of Systems Corp. 
has become chairman and will 
also become chief executive and 
chairman for IDS Research and 
Development Corp-' 

_ Mr Yeh had been with United 
Technologies for four years. 
Previously, be was director of 
materials for Bendix Corp. 


Angeles, has elected Mr C Sted- 
man Garber Jr to succeed Hr 
Hugh M- Slaws on as the com- 
pany's treasurer, following Mr 
Slawson’s retirement on Septem- 
ber 30. Mr Garber was assistant 
treasurer, corporate develop- 
ment. 

• Mr K- G. R. Mac Lennon, 
director. International banking 
division of ST ANDARD CHAR- 
TERED .MERCHANT BANK 
ASIA, has succeeded Hr J. H. 
Baldwin as managing director. 
Mr J. H. Baldwin will be leaving 
Singapore shortly to take up 
another appointment within the 
group. 

• Mr Ray G. Anderson has 
resigned as a vice-president and 
new business officer of Chase 
Manhattan Capital Markets Corp 
to rejoin THE CHASE MAN- 
HATTAN BANK, NA. On 
September 15 he will become 
regional institutional manager 
for tbe Western Hemisphere 
Area's South America West 
region. He will have manage- 
ment responsibility for Chase's 
institutional banking relation- 
ships in Colombia, Ecuador, 
Peru, Bolivia and Chile. After 
January 1 1984 he will be based 
in Bogota, Colombia. 


• Mr Eugene R. Montany has 
been apoimed to the expanded 
position of vice-president, tech- 
nology and strategic planning at 
UNITED TECHNOLOGIES’ Pratt 
& Whitney Group. Mr Montany 
had been vice-president strategic 
planning for Pratt St Whitney 
Group since 1979 and will main- 
tain his responsibility far 
analyses and recommendations 
concerning strategic business 
plans. In his new position, be 
will do the same for technology 
plans and will also coordinate 
Pratt & Whitney technology and 
strategic planning with UTC. 

• Mr Jules Kyburz, manager of 
Micros Berne, is to succeed Mr 
Pierre Arnold as chairman of 
the MIGROS CO-OPERATIVE 
FEDERATION. Switzerland's 
leading retail group, an his 
retirement next year. 

• Mr Joseph Chira, former Citi- 
bank group president, has joined 
BUSINESS COMPUTING INTER- 
NATIONAL, INC. as executive 
vice president. Mr Chira was with 
Citibank from 1977 to 1981. As 
president of the Citibank 
Relationship Banking Group, he 
was responsible for marketing 
strategies for the national expan- 
sion of new consumer financial 
'products. 


INTERNATIONAL 



ON SCANDINAVIA 


FennoScandia is now open for 
business as a licensed deposit taker — a 
new force in international banking with 
a refreshingly different and distinctly 
Scandinavian outlook. 

FennoScandia has been created by 
pooling the expertise and resources of 
two of Scandinavia's largest and most 
important financial institutions — 
Skopbank in Finland and SwedBank, 
known domestically in Sweden as 


Sparbankernas Bank. With a 
capitalisation of £10 million, 
FennoScandia is backed by all the 
strength and experience of its 
shareholder banks. 

FennoScandia offers new and 
considerable scope for corporate clients 
with expanding international operations 
and constitutes a similarly attractive 
partner for the international banking 
community. 


FennoScandia 

LICENSED DEPOSITTAKER 

FennoScandia Limited, The Old Deanery, Dean's Court, London EC4V 5AA 
Telephones: 01-236-MM vGitK-r.i 1)01- 248 8fcT1 ;Foicigfi Exchange). Tele.es- W245B FENSCA C (General: JW3U04 FENSFX G (Foreign E> change) 
Shareholders: Skopbank Head office Mi Lonkatu 4. POIOO Helsinki 10, Finland. Telephone: 35041-17231 . Telex: 122284 SLOP SF 
SwedBank Head office: S-105 34 Stockholm. Sweden. Telephone: 46B-7u2 WOO. Telex: 13826 SVVED8KK S 
Representative offices or both Skopbank and SwedBank are also located at theOld Deanery address. 


FT INTERNATIONAL BOND SERVICE 


U4I. DOLLAR 
STRAIGHTS 

Amex O/S Fin. Iff. 90 
Bk. Of Airier. 8 88 XW 
Bit. ol Tokyo Hd. 11 90 
Brit. Col. Hyd. Iff. 88 

CCCE 11% 97 

CISC 11 90 

Citicorp O/S 10>, go... 
Cow Cola Ini. S'. 92... 
Cr. Suisse Bab. Iff, 90 
Credit Suisse 10 V 89... 
Den Norsk Crd. 11V S3 

Du Pont 11V 95 

ECSC 11', 90 .. 

EDC 10V 88 

EDC 11V 87 

EDF 11V 93 

EEC 10V 95 

EEC 11 87 

EIB 10V 93 

OB 11 91 

Electrolux 10V 90 

Eneerch Fin. 11V 83 ... 
Fuji (nr. Fin. Iff* 90 ... 
Gen. Bee. Credit 9V 91 
GMAC O/S Hn. 10V 90 
Honeywell Inc. 10V SO 
Ind. Bk. Japan iff, 88 
Japan Air Lines Iff* 98 
Japan Air Lines 11 93... 
J. P. Mrgn. 11», 90 XW 
Levi Strauss Int. 11 90 

LTCB 10V 90 

Merrill Lynch 10V 90 ... 
Midland Int. F. 11V 92 
Mitsubishi Cpn. 10V 90 
Mitsubishi Fin. 11V 90 
Nippon Credit 11 90 ... 
Nippon Credit 11V 93... 

OKB 10 91 

Ontario Hydro 10V 90... 
Ontario Hydro 11V 89... 
Ontario Hydro 12V 92... 
Prudential O/S 10V 93 
Prudential O/S 12V 87 
Sasktchwn. Pr. 10V 90 

SNCF 11V 93 

S. Cal. Edison 10V 90... 
Sumitomo Fm. 10'* 90 
Swiss Bk. Cpn. 10V 90 
Texaco Capital 9V 90— 

UBS 10 88 .. 

UBS 11 89 

Westpac Int. Fin. 11 90 

World Bank 10V 88 

World Bank 10V 93 

World Bank IV* 88 ... 
World Bank 11V 90 ... 
Average price change 


Change on 

Issued Bid Offer day week Yield 
100 92 92V -0V -0V 11-98 

150 »t84 84V -0V -1 12.70 

100 92', 93V 0 —IV 12-66 

200 9SV 96V O -IV 11.57 

100 91V 92 -OV — 2V 13.03 

75 90 91 4-ff* -IV 13.19 

100 90V 90V +0V -OV 1148 

100 90V 90V O -IV 11-66 

150 193V 94V — OV —IV 14-84 

100 t94V 95 O -OV 11.70 

50 91V 91V +0V -IV 12.80 

150 97V 97V +0V -OV 11.63 

75 97V 97V -OV —1 12A2 

100 96V 96V O -IV 11-93 

100 98V 99 -OV -1 12.12 

TOO 89V 90V -OV -IV 12-95 

75 87V 88V 0 -1 12.79 

350 96V 97V 0 — OV 11.99 

200 90V 90', 0 -IV 12-4* 

125 92V 93V O -1V12A8 

50 90V 90V O -IV 12.08 

100 91V 92V 0 -IV 13.10 

100 IflOV 91V 0 -OV 12.93 

100 88V 89V +OV -OV 11.94 

200 9«V 94V 4-OV -OV 11.73 

100 96 96V -OV -OV 11.50 

TOO 9<V 06V -OV -IV 12-27 
42 89V 89V 0 -OV1Z.4S 

75 92V 93V 0 -1 12J22 

150 96V 97V O -ff. 12.00 

75 93V 94*. -OV -OV 12.30 

100 90 90V -OV -IV 12-98 

200 9ZV 92V +ff« -OV 12-31 

150 95V 95V 0 -0V12J4 

100 91V 92V +0V -0»* 1130 

100 93V 94V 0 -1 12.69 

100 91 91V -OV -OV 13.00 

MO 91V 92 +0V -OV 12-77 

100 88V 88'* 0 -OV 1138 

250 92 92V +0V —OV 11.97 

200 98V 98V 0 -1 11-57 

200 102V 102V — OV —IV 12-29 

100 93V 94 0 -IV 11-72 

150 103V 104 -ff, -IV 11 .53 

125 93V 93V 0 -1 12.18 

100 94 94V +0V -IV 12.54 

75 93V 93V 0 -O', 11.91 

100 SOV 91 0 -IV 1299 

125 f94V 94V -OV “1 11-46 
160 91V 92 -OV -OV 11.60 

100 95V 96V -OV -OV 11-07 

160 MOV 101V -OV -OV 10.78 
100 *t90V BOV -OV -IV 13.19 
150 94V 94V -OV -IV 12.00 

100 91», 92V 0 — OV 12-29 

100 96V 96V 0 -OV 12.22 

ISO 95V 96V -OV -OV 1205 
«... On day 0 on week —1 


DEUTSCHE MARK 
STRAIGHTS 


Air Canada 7>, 93 100 

ANAS BV 88 100 

Austria. Rep. 7V 89...... MO 

Austria. Rep. 8 93...... 100 

Avon Int. Fm. 7V 93 ... MO 

BFCE 8V 90 150 

Comp. T. N. Esp. 8V 93 100 
Deuia. Bk. 3V 91 WW 240 
Dents. Bank 3V 91 XW 240 
Dresdner Fin. 4 90 WW 250 
Dresdner Fin. 4 90 XW 250 

ECSC 8 90..™ _ 160 

EEC 8V 93 250 

Eurofima 7V 90 100 

Finland Rep. 7V 88 160 

Inn-Ain. Dv. Bk. 7V 93 200 
Int. Standard Ele. 7V S3 1C5 
Japan Devi. Bk. 7V 90 100 

Kobe City 7 S3 120 

LTCB 8 90 100 

Renault Accptnce. 8 90 150 

SDF France 7V 93 100 

S. African Tran. 8V 90 100 
Volkswagen Int. 7V 93 200 
World Bank 7V 90 260 


Change on 
Issued Bid Offer day week Yield 


S8V S8V 40V -OV 7.61 
9ff* 99V O -OV 140 
98V 98V +0», -OV 7.92 
99VHHV +0V 0 7.87 

97V 97V 0 -OV 7.88 
ICO 100V +0V +0V 8.19 
94V 85V O 4-OV 9JS 
106 107V O -OV 2.78 
80V 80V O 0 7.12 

W7V 108V “OV +0V 2.66 
83 83V 0 +1V 7.16 

99V 100V 4-ff, 0 a02 

MOV 100V +OV -ff, 8.15 
97V 98V 40V -OV 7 AS 
98V 99V +OV -ff, 7.7S 
94V 94V 4-OV 0 8.60 

88V 88V 40V O 7.99 
98V 99V 4-OV 40V 7.71 
94V Off, 40V O 7.74 
98V 99V 4-OV 40V 8.19 
97V 97V 40V -OV 8JS2 
96V 96V 40V 40V BA1 
B8V 98V -OV -O'. 6.51 
94V 95V -OV -OV 8.03 
S6V 96V 40V -OV B.1B 
95V 95V 0 -IV 600 


World Bank 7V 93 3 

Average price changes... On day 40V on weak — OV 

SWISS FRANC Change on 

STRAIGHTS leaned Bid Offer day week Yield 

Akzo 5V 93 100 97V 98 O -OV 5.91 

Bank of Tokyo B 91 ... MO 101V 101', 40V 40V 5.72 


Bergen, City of SV 85... 40 

Cerls-Tuborg B. SV 93 60 

ChujitMiya Co. 5V 93... SO 

Denmark 6V 91 100 

EDC 5V 91 100 

EIB 5V 83 100 

Ex.-lm. Bk. Jap. 5V 91 100 
Ind. Fd, Finland ff. 91 40 

Int., Am. Dv. Bk. 6V.93 100 

Japan Dev. Bank 5V 93 100 
Kan Mi Elec. Pwr. 6 91 100 

Kawaeaki Steel 6V 91... 100 
Montreal Urban 5V 93 100 
Mount Isa Fin, 6 83 ... 100 
Nieshln Steel 6V 91 100 

Norsk Hydro 5V 98 ... 100 
Osterr. DrauVrah 6 S3 100 

On err. Post 6V 91 100 

Quebec Hydro 6V 93 ... 100 
SekisuF House 6 S3 ... MO 


99 99V 0 0 5.85 

Ml 101V 40V 40V 5.59 
t97 97V 40V 40V 6.26 

101V 101V 40V O 6.10 

98 98V 0 O 5.68 

99 99V -IV -IV 5-87 

98 38V 40V -OV 533 

100V 100V 0 -OV 6.19 
100V lOI 4-OV -OV 6-00 
98V 98V 0 0 5.72 

101V Ml', O -OV 5.71 
101V 102 4-OV 42 S.82 

99V 100 4-OV O 6.75 
M2 102V 40V “OV 5.71 
99V WO 40V 40V 6.29 
W7V 97V 40V 40V 5.75 
101. 102V -OV -OV 5.71 
M2V102V 0 -OV 5.70 
100V lOI 4-OV 40V 538 
101V Ml** 4ff* +ff* 5.77 


Sumitomo M. Ind. 6 91 100 Ml M1V +1 40V 531 
Tohoku B. Power 6 93 100 lOff, 10ff» — OV +ff» 5.96 
Trizec Corpn. 6V 91 ... 100 M2 M2V 0 -OV 5.89 

World Bank 5V 93 100 97 B7V 0 0 6.02 

Average price changes... On day 40V on week O 

Change on 

Issued Bid Offer day weak Yield 
IS 103V 104V O -ff, 739 
101’, 102V 4ff, 0 7.90 

TMIV 102V 0 0 7.18 

Ml*, 101V 0 O 7.28 

102V 103V 0 -OV 739 


YEN STRAIGHTS 
Australia 8V 92 

EIB BV 92 15 

Japan Airlines 7V 87... 9 

New Zeeland 7V 89 ... 15 

World Bank 8V 92 20 


Average price changes... On day 0 on week 0 


OTHER STRAIGHTS 
British Col. 11V 93 CS 
Cn. Pc. Sea. 11V 90 CS 
Ch/to. France 11V 95 CS 
Montreal 12V 91 CS ... 

Narcen 12V S3 CS 

Quebec Pro*. 12 93 CS 
Xerox Canada 12 88 CS 
Credit Nat 12V 93 ECU 
Foramerka 11V 88 ECU 
Consol. Foods 7V 88 R 
Elect. Supply 8V 88 R 
Nederland Gas 7V 88 FI 
Philips Lamps 7V S3 R 
Sw. Ex. Cred. 7V 88 H 
World Bank 7 88 FI ... 

OKB 14 86 FFr 

Sofvsy « C. 14V 86 FFr 

BFCE 11V 88 £ 

British Qxvp. 11V 91 £ 

CEPME 11V 95 £ 

EEC 11', 91 £ - 

Fin. lor Ind. 10V 90 £ 
Rn. lor Ind. 12V 88 E... 
F. Mat. Oranii. 12V 92 £ 
Gen. Elec. Co. 12V 89 £ 
Mort. Bk. Rn. 11V 89 £ 
Norsk Hydro 12 90 C... 

Quebec 14V 89 E. 

SNCF 11V 89 E 

Sweden 11V S3 E 

Sw. Ex. Cred. 11V 88 £ 
World Bank 11V 88 £... 
World Bank 11V 91 C... 
Eurutom 11 33 LuxFr ... 
Europarat 10V 93 LuxFr 


Change on 
Issued »H Offer dav week YS"d 
-25 tSff, 94V 0 -ff, 12.82 
75 TUB 98V 0 — OV 1234 
40 (93V 94 — OV — OV 1231 

50 199 99V 0 — OV 1237 

60 794V 94V 0 0 73.79 

50 198V 98V O -OV 12.23 

40 198V 99 O — OV 12.35 

SO 103V 104V -ff, -ff* T136 
40 MSVW3V -ff, 0 11.08 

100 «4V 96V — OV — OV 836 

75 95V 96V 40V -ff, 932 

100 97V 96V O 0 7.99 

100 96V 97V O -OV 8.0G 

100 94V 96*« 4-OV 0 9.11 

150 94 94V 0 -OV 8.60 

400 100V 101V +ff* 40V 13-39 

200 101V M2V 40V 40V 13.66 

BO 96', 97V +ff, +QV12J3 

SO 99V MOV -OV 40V 1137 

35 196V 99V “OV 41 1139 

50 100V IDff, 40V -OV 11.74 

30 94V 95V -OV -OV 11-53 

30 103V 104V -OV 0 1136 

30 101V 101V 40V “ff. 12-3S 

50 102V 103V -ff, -OV 11.66 

15 96V 97V 0 40V 12-54 

30 101V 102V 0 0 11.56 

30 106V 109V 0 — OV 1236 

30 96V 87V 0 40V 12.26 

SO 93V 94V 40V 40V VLSI 
30 96V 97V 0 -OV 12.15 

100 96V 97V -OV O 11.98 

75 99 99V 4ff, -0V11A8 

500 103V 104V 0 — OV 10-23 

600 102V M3V 0 0 10.29 


FLOATING RATE 

NOTES Spread 

S«E S’* 87 .. OV 

BFCE 5V 88 OV 

Ceisse Nat. Tele. SV 90 OV 

CCF 5V 85 ff, 

CCF SV 98 OV 

CEPME SV 88 WW OV 

CEPME 5V 92 OV 

Chemical NY 5V 94 ... tOV 

CNCA 5V 95 XW ff, 

CNT BV 91 O', 

Credit Agricole SV 97... OV 
Credit Lyonnais 5V 94 OV 
Credit Lyonnais 5V 97 OV 

Credit Nat. 5V 94 ff, 

EDF ff, 95 XW OV 

EEC S 90 OV 

Kan&allis Osaka ff* 92 OV 
Long Term Credit 5V 32 OV 
J. P. Morgan 5V 97 ... §ff« 
New Zealand 5V 87 ... OV 
NZ Steel Dew. 5V 92 ... OV 
Nippon Credit 5V 90 ... OV 
Societs Gen. 5V 90 XW OV 
Soeleto Gene rale 5V 95 OV 

Sweden 5V 89 OV 

Sweden 5V 93 OV 

Average price changes... 


Bid Offer C.dta 
99V 99V 27/1 
99V 99V 20/1 
99 9ff, 21/10 
9BV 99V 7/10 
99V 99'. 24/9 
99V 99V 3/9 
99V 99V 10/12 
MOV 100V 23/9 
98V 99 7/12 

3BV 98V 6/11 
99V 99», 24/9 
m 99V 5/1 
99 99V 1/10 

96V 99V 9/9 
99V 99V M/2 
SOV 9BV 5/1 
99V MO 6/11 
99V 100 Z7/11 
MOV 100V 12/11 
100 100V 7/10 
TOO 100V 22/12 
100V 100V M/2 
98V 99 9/11 

99V 99V 1/9 
99V 99V 28/2 
100 10ff« 3/2 
On day -OV on 


C.cpn C.yfd 
Iff, 10.94 
M.18 10J6 
9.56 9.66 
10.19 10.29 
9.94 996 

10 MAS 
10V M.S5 
10.82 10.78 
10 M.11 

9V 9J8 
10 10.04 

1031 10.42 

10.06 M.15 
9V 9.33 
11V 71.42 

10.19 MJ» 
9V 9.14 
9V 9.76 

10.81 10.75 
10.06 10.05 
10V 1002 

11V 11.22 
9V 9-23 
9V 9.57 
M.19 10.21 

11.19 11.17 
week o 


CONVSTTIBLE Cnv. Cnv. Chp- 

BONDS data price Bid Offer day 

Bridgestone Tire 5V 90 3/82 470 103V MOV -IV 
Canon 7 97 ..... 7/82 748 J 226V 228 -OV 

Daiwa Sac. Co. 5V 38. ..10/83 508 96V JA 4-tP. 

Hitachi Cable 5V 96 ... 2/82 515 110V 1T?V -OV 
Honda Motor 5V 98 ... 6/83 884 95V 96V — 

Honda Motor SV 97 ... 3/82759.5 109V 110V -OV 
Kumagai 97... 10/82 eoo 1771,119 -OV 

Kyowa Hakko SV 97 ... 2/83 7B2 llff, 116V -OV 
Minebna Co.ff, 5/83 667 12BV 1Z7V -2V 

Mitsubishi Elec, ff, 98 6/83 396 108V 109V 0 
Nippon Electric 5V 97... 2/82768.9 181V 183V —IV 
Jkppon Oil Co. 5V9B... s» 99V 1WV -OV 
Nissan Moror 5V 98 ... 4/03 770 86V 87V +OV 

Olympus Oot/o. ff. 07.. .12/83 1331 MOV 101V 40V 
Onent Finance 5V 97... 3/82927.2 91 92V O 

Orient fusing BV 38... 6/83 2690 84V 95V O 

Secom 5 98 11/83 2920 123 124V 41 

Sumitomo Elec. SV 97... 3/82577.3 109V 111 -OV 
Sunriromo Met. 5V 96 . .10/91 296.1 66 67V —OV 

Ynmaichi Sec. Co. 5 98 8/83 472 92V 93V —IF, 

NEC Cpn. 3V 83 Seffr 6/83 978 14S>, 151V -IV 
Sanyo Elec. 3V 93 SwFr 5/83 501 106 108 O 

Konlsh.rohu 6V 88 DM 6/82 616 114V 115V 40V 
Mitsubishi H. 6 89 CM 2/92 263 M3', 104V +OV 
Sum Realty ff, 92 DM 2/83 365 118V 119V -OV 


3.43 

16.18 

2.62 

6.97 

3.22 

1.00 

—1.64 

11.15 

-2.56 

6.93 

5.06 

10-32 

- 1.02 

18.97 

10.41 

-3.68 

5.22 
3.79 

90.63 

0.07 

-1.07 

15.37 

3-29 

15.86 

-404 


© The Financial Times Ltd., 1983. Reproduction In whole 
or in Part m any form not permitted without written 
consent Dan supplied by DATASTREAM IntwnaUgnoi. 


EUROBOND TURNOVER 

(nominal value In 9m) 

Euro* 
Cedel clear 

UJS. 9 bonds 

Last week 7.298.2 12,478£ 

Previous week 6,395.4 9,978.5 

Other bonds 

Last week. 1,096.5 5434 

Previous week 902.0 882.0 


•No information available- 
previous day’s price. 

f Only one market m aker 
supplied, a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount issued 
ia in millions of currency units 
except for Yen bonds where it Is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated In dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte=Date 
itext coupon becomes effective. 
Spreads Margin above six-month 
offered rate (t three-month: 

5 above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. C.yld=The current 
vield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chgjday— 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv.price= Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem=P>er- 
centage premium of the current 
effective price of acquiring 
shares via the bond' over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Kredlet- ■ 
bank NV; Credit Commercial do 
France; Credit Lyonnais: Com- 
merzbank AG; Deutsche Bank 
AG; Westdeutsche Landcsbank 
Girozentrale; Basque General® 
da Luxembourg SA; Banquo 
Internationale Luxembourg; 

K r edletbank Luxembourg*. . 
AJgemene Bank Nederland NV; 
Pierson. HeMring and Pierson; 
Credit Suisse/Swiss Credit Bank; 

Union Bank of Switzerland; 
Akroyd and Smithers; Bank of 
Tokyo International; Chase Man- 
hattan; Citicorp Interna ti onal 
Bank; Credit Commercial de 
France (Securities) London; 
Daiwa Europe NV; EBC; First 
Chicago; Goldman Sachs Inter- 
national Corporation; Hambros 
Bank; IBJ International; Kidder 
Peabody International; Merrill 
Lynch; Morgan Stanley Inter 1 
national; Nomura International; 
Orion Royal Bank; Robert 
Fleming and Co.; Samuel 
Montagu and Go.; Scandinavian 
Bank; Souiete Generate Straus* 
Turnbull; Sumitomo Finance 
International; S. G. Warburg and 
Co.; Wood Gundy. 

Closing prices on September S 
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Financial Times Monday September 5 1983 

■n of th« Offer for Sate, each hairing attached thereto the documents specified in paragraph 12(f) cf Appendix 3. have been delivered to the Registrar of Companies for registration. 

^iSr 8 ,nc *Y^ os P*rtieutara given in compliance with the Regulations of rha Council of The Stock Exchange for the purpose of giving information wnti regard to Coring Kerr pic (“Goring Kerr" or "the Com do ny" I and its subsidiaries (together referred to 
as The Group*!. The Directors of the Company have taken atf reasonable care to ensure that the facts Meted herein ere true and accurate in ail material respects and that there are no other material facts the omission of which would make misleading any statement 

herein whether of fact or of opinion. All the Directors accept responsibility accordingly. 

Application has been made to the Council of The Stock Exchange for the issued Ordinary Shares of the Company to be admitted to the OtficiaiList 

The application Ha* for the Ordinary Shares now being offered for sale wifi open at T 0.00 a.m. on Thursday Bth September 1983 and may be dosed at any time thereafter. The procedure for application and an application form are set Out at the end of this document. 




Ibcorporatad in England under the Companies Act 1948 -No. 51S3SV 

Offer for Sale by Tender by 
Sheppards and Chase 



Seeing the unseen 


of 1,800,000 Ordinary Shares of lOp each at a minimum tender price of 
200p per share, the price tendered being payable in full on application 


SHARE CAPITAL 

Issued and 
fuffy paid 

Ordinary Shares of lOp each £600,000 

The Ordinary Shares now offered for sale rank in full for all dividends and Other distributions hereafter declared, made or paid on the Ordinary Sham of ihc Company. 


Authorised 

£800,000 


Indebtedness 

At the doss of business on 3rd August 758?, the Group had outstanding secured bank loans and overdrafts of £484. 000. hire purchase commitments of £43.000 and bank deoosirs and 
credn balances ot £*£7.000. £<JOS.OOO of the above bank loans and overdrafts and £597,000 ol the bank deposits and credit balances were denominated in foreign currencies and have 
been translated at rates of exchange ruling on 3rd August 7983. There were contingent liabilities in respect ol addmonai purchase consideration m connection with the acquisition oi a 
subsidiary referred to m paragraph 11(a)(1) at Appendix 3 Save as aforesaid land apart from intra-group borrowings within the Giving Kerr Group), no company within ihe Group had or 
that date outstanding or created but unissued any Joan capital Including term loans), mongags s. charges or other borrowings or indebtedness in Ihe nature ol borrowing including bank 
overdrafts and liabilities under acceptances (other than normal trade bills) or acceptance credits, hire purchase commitments, guarantees or other matenal contingent liabilities. 


Plwitani 


Solicitor* to the Company 

Lovell, White & King 

Bruce Goring Karr M Sc (Eng) 

President and Technical Director 


John Hugh Munro Mackenzie MA 

Chairman 


London EC1 A 2DY 

Richard Edward Richardson 

Norman David Butcher ASCA 

Deputy Chairman and Managing Director 
Finance Director 

Solicitor* to the Offer for Sale 

Mac Faria nes 

Peter John Haycock 

Sates and Marketing Director 


London EC4A1BD 

Bryan Wilfred Lewis 

Manufacturing Director 


all ot Vale Road. Windsor. Berkshire SLJ 5JX. 

Principal Bankers 

National Westminster Bank PLC 

Jan Severyn Schutz B Sc 

Director — North America 


2S8 High Street 

of 120 Milner Avenue. Scarborough. Ontario MIS 3R2, Canada. 


Stougfi 

Berkshire SL1 1JX 

Secretary and Registered Office 

Nomruin David Butcher 



Vale Road 

Principal Bankers to Tace pic 

Bank of Scotland 


Windsor 


38 Threadneedte Street 


Berkshire SL4 5JX 


London EC2P 2EH 

Stockbrokers 

Sheppards and Chase 

Clements House 

Gresham Street 

Receiving Bankers 

National Westminster Bank PLC 

New Issues Department 

London EC2V7AU 
and The Stock Exchange 

Reporting Accountants and Auditors Edward Moon & Sons 


Drapers Gardens 

12 Throg morion Avenue 

London EC2P2BD 





4 Chiswsll Street 

Registrars and Transfer Office 

W. H. Stent Word & Co. 




Woodland House 


30,36 Fife Road 


Collingwood Road 


Kingston Upon Thames 


William 


Surrey KT1 TSZ 


Essex CM8ZTS 


SUMMARY 

The following information should be read in conjunction with the full text of this Offer for Sale from which it io derived. 


Business 

The Goring Kerr Group designs, develops and manufactures 
sophisticated metal detection systems for a wide range of 
industrial applications which it sells worldwide either directly or 
through overseas subsidiaries or its international network of 
agents. The Group also manufactures level control devices, check 
weighers and photo-elenric equipment and develops and manu- 
factures products for the Ministry of Defence. 


Profit forecast 

Year ending 30th September 1983. not fuss 
than 


f 1.300 000 


Profit record 

Turnover 

Profit 

before 

taxation 

Years ended 30th September 

rooo 

£'000 

1978 

1,754 

225 

1979 

1.700 

135 

1980 

1,997 

280 

1981 

2,080 

376 

1982 

4,130 

952 

Seven months ended 30th April 1983 

2.799 

762 


Offer for Sale statistics 

Issued share capital — Ordinary shares of lOp each 1800. 000 

Market capitalisation of the 6,000,000 Ordinary shares £12 iniliion 
Earnings per share 10 i>p 

Price earnings multiple 19 0 limes 

Gross dividend yield 3 57 - 1 

Dividend cover 3.1 times 

The above statistics are based, where appropriate, on rhi* 
Minimum Tender Price of TOOp per share and on the lotecasi prohi 
before taxation, the anticipated tax charge, the expected dividend 
f o r a tu 1 1 y ear a nd the issu ed s ha r e capital as at the date ol thiv Cher 
for Sale. 


Introduction 

The Group is a market leader in the design, development and manufacture of a range of 
high technology metal detection systems, its systems are principally used in industrial 
applications, often in continuous production processes, and provide almost instantaneous and 
highly accurate detection of contaminating metal particles in a wide variety of products and 
raw materials and, where specified, rejection of such contaminated product- It also 
manufactures level control devices, photo-efectric equipment and check weighers and 
develops and manufactu res products for the Ministry of Defence. 

The Group's particular expertise is based on its ability to combine its long experience of 
the technology of metal detection with its engineering design skills. This has enabled the 
Group to produce a range of detection systems Incorporating its own specialised electronic 
circuits for use in a number of industrial applications both in the United Kingdom and abroad. 


History ' 

The business originated in 1948 when Bruce Goring Kerr was first involved in designing 
metal detectors and in-1952 it was incorporated as a limited company. The Company expanded 
by developing its product range to stiff 'a wide variety of industrial applications and by 
establishing its home and export sales network, first appointing a North American agent for its 
metal detectors in 1 963; this agency was acquired in 1981. In 1968, Tace pic I’Tace") purchased 
a 75% interest in the share capital of Goring Kerr which was increased to its present level of 90% 
in 1977. 


Business 

The Company's earliest metal detectors were based on electrical valve technology. Over 
the years the Coring Kerr Group has benefited from technological improvements in electrical 
and electronic components, progressively incorporating into its systems transistors, printed 
circuits, integrated circuits and silicon chips, adapting these improvements in its own circuit 
designs to achieve enhanced product performance. As a result, its products have become 
more sensitive, more reliable and more robust. The latest range of models, sold under the 
name Tektamet. which was introduced some two years ago, incorporates a number of Goring 
Kerr patented features. A description of the Tekta met metal detector appears in this Offer for 
Sale. This range of sophisticated electronic metal detection systems has evolved as a result of 
the Group's continuous research and development programme. 

Goring Kerr metal detection systems operate in environments ranging from the 
hygienic conditions required in the food and pharmaceutical industries and in medical 
applications, to the rugged conditions encountered in the mining and timber industries. The 
systems will detect magnetic and non-magnetic metal contamination which may be invisible 
within the material being examined. According to specification, the metal to be detected will 
range in size from large pieces of broken machinery to minute particles, down to one quarter of 
a millimetre Tn size. 

All Goring Kerr metal detection systems sold world-wide are manufactured in the United 
Kingdom, except for the mechanical conveying systems sold in North America which are 
manufactured by local sub-contractors to Goring Kerr's designs and specifications. Sales of 
metal detection systems accounted for more than 80% of the Group's turnover in the year 
ended 30th September 1982. 


Applications for the Group's products 
Food processing and pharmaceutical industries 

In the food processing arid pharmaceutical industries. Goring Kerr metal detection 
systems identify products containing contaminating metal and, where specified, automatically 
reject the product from the manufacturing process. This assists food processors and 
pharmaceutical manufacturers to maintain their standards of quality control and to protect 
consumers from metal contamination in finished products. The Company has increased the 
range of speeds of its detection equipment and its automatic rejection systems to meet the 
requirements of modem automated production processes in these industries, 

Ihe food processing industry is the principal market for the Group's metal detection 
systems. The continued emphasis of producers and large retail chains an maintaining and 
improving the standards of their products and merchandise is expanding the markets for the 
Company's metal detection equipment, particularly overseas. 

Other industries 

in the textile, timber, plastics, rubber and mining industries. Goring Kerr's metal 
detection systems are used principally to identify metai objects in the raw materials used in the 
production process to prevent damage to processing equipment and the consequent loss of 
production time. . . 

In the textile industry. Goring Ken's metal detectors are used in identifying metal 
contamination in material of up to twenty feet in width, the larger systems being used in the 
manufacture of carpets. 

In the timber industry. Goring Kerr's metal detectors vary in aperture size from 10 inches 
by 4 Inches for examining planks to 6 feet square for examining tree trunks. Objects found have 
included wire, nails, broken saw blades, shrapnel, horseshoes and artillery shells. 

in the plastics and rubber industries. Goring Kerr’s metal detectors have been developed 
to protect expensive moulds used in extrusion and injection moulding processes. 

In the mining and quarrying industries. Goring Kerr’s detectors win withstand the 
particularly demanding operating conditions and enable metal objects, such as detonators and 
excavator teeth, to be detected and removed before damaging the processing machinery. 

Medical^ Com(jany has applied jts metal detector technology in developing a detector to 
locate metal particles in eye and body injuries. The equipment also indicates whether the metai 
is magnetic or non-magnetic to assist the surgeon in deciding upon the best method of 
removal. The equipment is portable and has its own rechargeable power source, enabling it to 
be used in mobile hospitals and other locations. 


Other products L L J . , _ . . , 

Goring Kerr manufactures a number of other products, including continuous level 
indication and control equipment for bulk materials, photo-electric switching devices and 

check weighers. , „ .... 

Products developed for the Ministry of Defence have included armament test sets for 
military aircraft. The Company manufactu res this product forthe Ministry of Defence as well as 
mechanical release timing devices. 


In the UnftedKingdom, the selling and marketing of the Company's products is carried 
out by its own specialised sales force and a specialist distributor. In North America and other 
parts of the world salting and marketing is carried out by the Group’s own sales force and an 
establ is hod network of agents. 

Customers of the Goring Kerr G roup include: 

Allied Mills Geo. Bassett Smiths Food Group 

Associated Biscuits J W Thornton United Biscuits IUK) 

British United Shoe Machinery Co Pilkington Bros. Walkers Crisps 

Brooke Bond Oxo Warners joffiomixFoods) Warner Lambert 

Ciba-Geigv RankHovis 

In the year ended 30th September 1982, the Group supplied more than 500 customers 
with metal detection equipment; none of these customers accounted for more than 5% of the 
sales of the Group in this period. 

All the Group's exports from the United Kingdom are invoiced in sterling and all sales by 

the North American subsidiaries are invoiced in US or Canadian dollars. 


Tekta met Metal Detectors 

The Product The Goring Kerr range of Industrial Metal Detectors are highly developed 
electronic devices capable of detecting contaminating metal particles in a wide variety of 
products and raw materials as they are passed through the Aperture. Typical sensitivities are in 
the order of 1 part in 50,000 which can be a metal particle as small as one quarter of a 
millimetre. Depending upon aperture size it is possible to deiecr larger particles travelling at 
speeds of up to 150 feet per second. 

Construction A metal detector comprises two distinct components, namely the Search Head 
and the Electronic System, which are generally integrated into a single unit. 

Mechanical The mechanical design of the search head comprises an outer Metallic Casing 
forming an electrical screen in which the electrical structure is enclosed to make an assembly 
designed to be resistant to vibration, temperature changes, water and dust. 

Electronics The system is capable of identifying particles of contaminating metal which may 
only generate votages of one millionth of a volt to produce a usable signal which passes 
through a timing system to enable rejection systems to operate correctly. The electronics also 
monitor and compensate for changes in the system occurring as a result of external influences, 
and check the performance of the system as a whole. The electronic circuits designed by 
Goring Kerr incorporate integrated circuits and other electronic devices. 
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Access Door 


Directors 

B G Kerr, aged 64, has been a Director of the Company since its formation and was 
appointed President in 1975. Mr Kerr is Technical Director. He is an electronics engineer who 
leads the Company’s research and development programme and co-ordinates the adaptation 
of the Company's products and systems to meet the particular needs of customers and 
markets. 

J H M Mackenzie, aged 58, is non-executive Chairman. He has been connected with 
Goring Kerr since it was acquired by Tace in 1 968. He was appoi nted Chairman of the Company 
on 3rd August 1983. He is Chairman of Tace and of London and Northern Group pic, a 
substantial shareholder in Tace. 

R E Richardson, aged 43, the Deputy Chairman and Managing Director, has been Chief 
Executive of the Company for 8 years. During that period he has devoted a considerable 
amount of lime to Jhe affairs of Goring Kerr. In 197B. he was appointed to the board of Tace and 
shortly afterwards became its General Manager. Mr Richardson will continue to devote one 
third of his time to the affairs of Goring Kerr. 

N D Butcher, aged 63, the Company Secretary, has been with the Company since 1957. 
He has been Finance Director since 1960. 

PJ Haycock, aged 47, joined the Company in 1976 as an export marketing executive and 
Was appointed Sales and Marketing Director in 1977. 

B W Lewis, aged 47, joined the Company in 1952 and was appointed a Director in 1973. 
From 1978 to 1983 he relinquished his executive responsibilities on taking up an appointment 
with another company in the Tace Group in order to broaden his experience. In January 1983, 
he resumed his position as Manufacturing Director. 

j S Schutz. aged 52, is executive Vice-President of the Group's North American 
subsidiaries and has been involved in selling Goring Kerr’s products in North America since 
1963. He has dual British and Canadian nationality and was appointed a Director of the 
Company in 1982. 


Management end staff 

The Group has approximately 140 employees, including Directors and senior 
executives. There are approximately 90 employees in manufacturing, assembly and produc- 
tion control: the research, development and design departments comprise 9 employees and 
sales, marketing and technical services departments have a total of 17 employees, with 7 
employees in finance and administration. 

There are 13 employees in North America. The North American operating subsidiaries 
are managed by Mr Schutz and Mr A Frei. Mr Frei. aged 48, joined the Company's North 
American agency in 1972. He became a Director of GK Systems Corporation, the Company's 
USA agent, in 1972 and was appointed a Director of the Canadian subsidiary when it was 
incorporated in I98t. 

Staff turnover is low and the Group has always enjoyed a good relationship with its 
employees. The Company has an insured contributory pension scheme for certain employees. 


Properties 

The Group's headquarters, research, production and sales operations are located in 
buildings of 35,000 sq. ft, on a site of 2.26 acres at Vale Road, Windsor, Berkshire held under a 
lease expiring on 25th June 2058 at a rent of £77,500 per annum with rent reviews every 14 
years, the next review being due in 1997. The Directors consider that the Company has 
sufficient manufacturing space for its forecast requirements, although outline planning 
permission has been obtained for an extension of 10,000 sq. ft to the factory premises at 
Windsor which will enable expansion to take place when required. The Group has office and 
factory accommodation, including service and repair facilities, in the U5A and Canada, 
consisting of a 1.7 acre freehold property at Tonawanda, New York State providing 4,500 sq.ft, 
of accommodation, and leasehold premises of 2,800 sq. ft at Scarborough, Ontario. 


Profit record 

The results of the Group, based on the figures in the Accountants' Report in Appends 1, 
for the five years ended 30th Septem ber 1 982 and for the seven months ended 30th Apr it 1 9 S3 
are summarised below: 

S>-‘von 

norths 

ended 

Years ended 30th September 30th April 



197B 

1979 

1980 

1981 

1982 

1983 

Turnover 

rooo 

rooo 

rooo 

£'000 

£'000 

rooj 

— United Kingdom 

1,065 

1.003 

1,095 

1,052 

1,204 

603 

— North America 

450 

364 

555 

602 

2.382 

1.892 

— Rest of the world 

239 

333 

347 

426 

544 

304 


1.754 

1,700 

1.997 

2.080 

4,130 

2.799 

Profit before taxation 

225 

135 

280 

376 

952 

762 


Eamingspershare 1.88p 7.4 Op 2.1Sp 3.T5p 7.83p 6.1Sp 

In 1979, the high rate of inflation had an adverse effect on margins. The Directors 
therefore decided to concentrate on developing overseas markets in order to expand total 
sales since the United Kingdom market, particularly for food processing applications, had been 
established for many years and its requirements were considered less likely to provide the 
Group with opportunities for expansion. In 1961, in anticipation of the potential for the new 
Tektamet range of metal detection systems in the USA and Canada, the Group purchased its 
North American agency operations on terms which were partly based on future profitability. 
These factors have resulted in the Group's production facilities being concentrated during the 
last two years on meeting this overseas demand. 

The basis of trading between the Company and the North American agency operations 
has remained essentially the same following their acquisition by the Company. The acquisition 
of these operations produced a substantial increase in the Group's turnover, because their 
results fell to be consolidated as part of the Group, and also because of increased sales to North 
America. The contribution of these agency operations to the Group's profit before taxation 
amounted to £350,000 in the year ended 30th September 1982 and £417,000 m the period 
ended 30th April 1983. Details of the acquisition and the method of calculation, by reference to 
the future profitability of the North American agency operations, of the additional 
consideration payable are set out under Material Contracts in paragraph 1 Haiti) of 
Appendix 3. 


Profit forecast and dividends 

The Directors forecast that, subject to unforeseen circumstances, the profit before 
taxation of the Group forthe year ending 30th September 1983 will amount to not less than £1.3 
million. The bases and assumptions on which this forecast is made and reports on it by Edward 
Moore & Sons and by Sheppards and Chase are set out in Appendix 2. 

On the basis of the forecast profit before taxation for the year ending 30th September 
1983. and in the absence of unforeseen circumstances, the Directors intend to recommend a 
final dividend in respect of that year of 3p per share |4.29p gross) for payment in February f 984. 
If the Company's shares had been listed for a fuff year, the Directors would have expected, on 
the basis of the forecast profit before taxation, to have declared and recommended dividends 
totalling 5p per share (7.14p gross), of which approximately one third would have been paid as 
an interim dividend. It is expected that in future years interim and final dividends would 
normally be payable in August and February respectively. 

The Directors expect that the forecast profit before taxation would be appropriated in a 


full year as follows: 

Profi t before taxa tion £l .300 . 000 

Taxation £670.000 

Profit a her taxation £630.000 

Dividends totalling 5p per share for a full year £300.000 

Retained profit £330,000 

Earnings per share 10.5p 


Based on the above figures the price earnings multiple at the minimum tender price 
would be 1 9.0 times. The expected dividends for a full year totalling 5p per share 17. Up gross I 
would be covered 2.1 times by profit after taxation and would provide a gross yield at tno 
minimum tender price of S.ST'lo. 


Tace 

Following the Offer for Sale, Tace will own 62.5 B a of the issued share capital of the 
Company. The Board of Tace has informed the Directors that it intends to retain that 
shareholding in the Company as a long term investment and has agreed not to dispose of any 
shares in the Company before the results for the year ending 30th September 1984 are 
published without the consent of Sheppards and Chase. Goring Kerr will operate as an 
independent autonomous company under the direction of the board of Goring Kerr and any 
transactions, financing arrangements or services provided between Goring Kerr 3nd any other 
member of the Tace Group will be conducted or charged on a normal arm's length basis. The 
Boards of Tace and Goring Kerr have agreed in principle that it will be in the common interests 
of both groups not to carry on any new business which will compete with a business of the 
other. 

Goring Kerr is not raising any funds directly under the Offer for Sale but Tace has agreed 
that it will, following the Offer for Sale, repay all inter company loans from the Group to Tace as 
detailed in paragraph 10 of Appendix 3. 


Reasons for the Offer for Sale 

The Directors have concluded that the enhanced status of a separate listing is a logical 
step in the development of the Group which will give it further flexibility to expand its business 
and wilt assist the Group in taking advantage of the increasing market for its products, both at 
home and abroad. The Directors consider that as a result of being able, following the Offer for 
Sale, to issue marketable securities as consideration, the Company will be in a better position 
to take advantage of the opportunities that they believe will arise to make acquisitions in 
similar or related fields. No acquisitions are under consideration at the present time. 


Prospects 

The Directors consider that the increasing awareness of manufacturers throughout ihe 
world of the benefits of protecting their production processes and machinery from damage by 
contaminating metal and the requirements of retailers and consumers for higher standards of 
quality control will maintain an increasing demand for sophisticated high technology metal 
detectors. The Directors believe that the current level of orders reflects the success of the 
Tektamet range in meeting this demand end that continuing development of this range, further 
applications for it and new products will enable the Group to continue its growth and 
expansion. The Directors are also seeking to expand the development and manufacture of 
products for defence and other applications. These factors lead the Directors to view thefuture 
of the Group with confidence. 
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Th» hirmui.u. ■„ . __ , Accoiertant*' Report on*# Group 

A TTffl inuint? H0¥nng ^ 8 “ * r *0° rt the Group by *• auditors of Goring Karr. Edward Moore & Sons. Chartered 

4 ChiSwetl Street 

TheDiractora - - U«donECIY«B 

Goring Karr pic 


Vale Road 

Windsor 

Berkshire 


Sheppards mf Chase 
Clements Howe 


Gresham Street 
London 
EC2V7AU 


Znd September 1983 


Gentleman 

We h e wa examined the accounts of Gonng Kerr pic {‘'Goring Karr") end its aubsitfiaric* bee note a ("the Goring Kerr 
Group Icovenm the accounting periods from 1st October 1977io 30th Apnr 1933 We here been auditors to all companies in 
me Gonng Ken Group ihioughoulihe penod covered by bits report, otherthan oversea* subwtitenes which have bean audited 
by other auditors. 

. ,, The information set out in Section A below is based on the audited historical cost accounts of Goring Karr for the periods 
to 30th September 1 381 and. for the subsequent periods, ts based on such accounts of the Gonng Karr Group. The audit reports 
on mesa accounts were unqualified. No adjustments to die historical cost accounts are consider ad appropriate for the 
IMrposas of riris repon. 

In our opinion the historical cost information sat out In Section A below gives a true and fair view of the profits and 
aoiaca and apofacatlori of funds of the Goring Ken Group for each of the periods stated and of the stare of sfiaits of the Gonng 
Kerr Group and of Goring Kerr at 30th Se p tember 1962 and 30m April 1983- 

No eudnad accounts have been prepared for any period subsequent to 30th Aprfl 1983- 

We have reviewed, without carrying out on audit, the supplementary current cost information In Section B belovrwhJc* - 
has been prepared on the basis o< the accounting policies set out in that section. 


A. HISTORICAL COST INFORMATION 


A.1 Group Profits 



Note 

1978 

Years ended 30th September 
1979 1390 taai 

Seven 
months 
ended 
30* April 
4982 1333 

Turnover 

1(b) 

£D00 

1,754 

rooo 

1.700 

rooo 

1.997 

rooo 

2.000 

rooo 

4.130 

rooo 

2.799 

Coat of safes end operating 
expenses 

2 

<1.5121 

(1.543) 

(1.686) 

(1.712) 

(3.1651 

0044) 

Other income 

3 

742 

8 

157 

7 

311 

4 

388 

38 

965 

755 

40 

interest payable 


(23) 

(29) 

135) 

(28) 

(S3) 

(33) 

Profit on ordinary activities before taxation 


225 

135 

290 

378 

962 

782 

Taxation 

4 

012) 

I5D 

1161) 

(187) 

(482) 

(393) 

Profit after taxation 


m 

84 

129 

189 

470 

369 

Dividends 

5 

(66) 

(601 

(77) 

11041 

(311) 

— 

Profit retained 

15 

47 

34 

62 

96 

158 

369 

Earnings per share 

6 

1.68P 

1.40p 

2-I5C 

3.16C 

7.83c 

6-15p 


AJ Group St ate ment of Source and AppB se rion of Funds 








Seven 

months 







ended 



Years ended 30th Seoterrber 



SOdtAonl 


1978 

1979 

1990 

1981 

1982 

1983 


rooo 

rooo 

moo 

rooo 

rooo 

C0OO 

Source of Funds 

Profit on ordinary activities before 







taxation 

Adrust merits tor items not involving 

225 

135 

280 

376 

952 

762 

the movement of funds 

Depreciation 

29 

30 

34 

37 

42 

26 

Surplus on disposal of fixed assets 

— 

IP 

(4) 

(21) 



Exchange ran adjustments 

— 

— 



12 

— 

Total generated from operations 

Funds from other sources 

254 

164 

310 

392 

1.008 

788 

Sank loan 

— 

— 

— 

— 

380 

— 


254 

164 

310 392 

1.366 

788 

Application of Funds 

Goodwill arising on acquisition of 







subsidiaries 


— 


_ 

179 

124 

Taxation and payments for group rakef 

31 

99 

128 

200 

303 

310 

Dividends paid 

69 

38 

81 


118 

254 

Net pure ruse of fixed assets 

21 

10 

54 

(13) 

97 

42 


127 

146 

263 

281 

697 

730 

Increase in working capital 

127 

18 

47 

111 

669 

68 

ReprsstnTod by 

IncrraxHctocftfJttri In 







Stock end work in progress 

Balances with holding and feflovy 

53 

71 

OZ) 

32 

174 

*31 

subsidiary companies 

ar 

(13) 

122* 

14 

231 

103 

Debtors 

1 

60 

32 

54 

232 

248 

Creditors 

5 

166) 

22 

nr 

(353) 

(41) 

Bank balances and cash 

78 

(42' 

27 

22 

385 

t?81) 


127 

18 

47 

111 

669 

68 


The solves and application of funds staiemaiu tor the yearended 30th September 1983 includes the effect of the acquisition of 
subsidiary companras as follows: — 

Tangible lived assets 
Stock and work in progress 
Debtors 

Bank balances and cash 
Goodwill 


The source and appHc a tlon of funds sta t ement lor the seven months ended 30th April 1983 includes an amount of £124.000 
Ishcwn as goodwH) in respect of additional cornu deration payable to the vendors of GX Systems Corporation Inc. bee note 
171. 


rooo 


rooo 

70 

Creditors 

382 

200 

Taxation 

72 

277 


240 



178 

Consideration payable in cash 

512 

*986 


966 


A3 Bafenee Streets 


Read assets 
Intangible 
Tangible 
Investment In 

subsidiary company at cost 


Currant assets 
Stock and work in pro gr es s 
Efatotora 

Holding and teOowsubakfia/y 

companies 
Subsidiary companies 
Other 

Bank balance* and cash 


Currant liabilities 
Sank loan and overdraft— secured 
Holding and fellow subsidiary 
companies 

Other creditors falling due within one year 


Net current assets 

Total assets lass current liabilities 
Creditors falling due alter more 
than one year. 

Net assets 

Capital and Reserves 

Share capful 

Reserves 


Note 


At 30th September 1982 
Goring Kerr 

Group Goring Karr 

rooo rtwo 


At 3Qth April 1983 
Ken- 

roup Goring Kerr 

rooo rooo 


Goring 


7 W 


179 

185 


— 364 — 

37 187 113 



9 876 517 722 


550 


10(b) 

10(e) 


1.913 


616 


1.180 

169 


2367 


T1 

1.031 

581 


2.173 


11 


12 


(23) 

— 

(220) 

(220) 

<3011 

(301) 

(308) 

(247) 

(1.042) 

(669) 

(683) 

(473) 

(1.366) 

(970) 

(Mil) 

(940) 

757 

943 

1,156 

1.233 

1.101 

1,046 

1,707 

1,352 

<3WH 

(360) 

. (514) 

<514) 

741 

666 

1,193 

838 


U 

15 


77- 

77 

77 

77 

664 

609 

1,118 

761 

741 

686 

1.193 

838 


1. Accounting pofcfes 

The principal account! ng policies adopted In arriving at the financial information set out in this report are as fellows: — 

(a) Basis ol accounting jnd consolidation 

The consolidated accounts, which include the accounts of Goring Kerr and its subsidiaries, ate presented on the basis of 
the historical cosl convention except for the effects of translation of foreign currencies. 

(b) Turnover 

T urnover represents sales to parties outside the Goring Ken Group and exefudea value added tax. 

(cl Taxation 

Corporation ra» is provided on tenable profits at current rates. Deferred tax a tion is provided at currant rates of tekition 
to the extent trial the 0 vectors are of the opinion that such taxation may become payable in the foreseeable future. 

(d) Research and development 

Research and development costs era written off in the year of expenditure. 

(e) Goodwin 

Goodwill is the excess of the cost {including deferred consideration when ascertained- sec note 17) of subsidiaries over 
the value ol rrieir net assets at the tune of acquisition and is treated a* on intangible fixed asset at the consolxlated accounts, 
(fl hxed assets 

Tangible fixed assets are stated aicost less accumulated depreciation. Depreciation is provided ocher than on land to as 
lownlo off the net cost ol the assets ovor then estimated useful kve* ax fellows: 

Freehold CKnklinq* in USA Km reducing balance 

Long leasehold property 1 1T- on cost 

Plant, machine rv. vehicles and equipment JOt. to 3313% on cost 

(gl investments m subsidiary companies 

Investments m subsidiary companies ere staled at coat. 

IhJ Stock and work in progress 

Raw materials and component parts have been valued at direct cost. Work In progress and finished goods have been 
valued at cost which includes an appropriate element of production overheads. In instances where net realisable value is 
corwderod to be lower than cost, the lower figures have been included. Net realisable value A calculated by reference to 
current setting pnees ol tinrshed products less distribution coats. 

(it Foreign currencies 

Foreign currency assets, liabilities and operating i*su Its are translated into sterling at the rates of exchange ruling at the 
balance sneer dates. Realised profits and hisses on exchange are included in operating profit and unrealised exchange rate 
adjustments are dealt with in resarvas. 


2. Cost of safes and opera ti ng ex pe nses Incfada 



1978 


corn 

Directors* emoluments 

48 

Depreciation 

29 

Research and development 

70 

Auditors' remuneration 

6 


Seven 


Years ended 30th September 
1979 1980 1981 

1982 

ended 
30* Apnl 
1983 

rtwo 

rooo 

rooo 

COOO 

rooo 

55 

73 

71 

1«8 

99 

30 

34 

37 

42 

26 

TO 

86 

75 

93 

51 

7 

7 

7 

13 

6 


3- Other income 


Surptua on disposal of fixed oeseta 
(merest on group and otfm loans 


Seven 

months 



Years ended 30* September 


30* April 


1979 

1980 

1981 

1982 

1963 

rooo 

rooo 

rooo 

Cooa 

rooo 

rooo 

aww 

1 

4 

21 


— 

6 

6 

— 

15 

40 

40 

6 

7 

4 

38 

40 

40 


4. T Marti ox 


UK corporation tax and group relief 
payable at U-x. 

Overseas taxation 



Years ended 30* September 



30* Apnl 

1978 

1979 

1980 

1961 

1982 

1983 

COOO 

COOO 

COOO 

COOO 

cooo 

rooo 

112 

SI 

151 

1*7 

29s 

201 

— 

— 

— 

— 

187 

1B2 

112 

51 

151 

187 

482 

393 


(a) lira UK tax charge in each of the periods has 
benefited from deferred taxation not provided 
as Inflows: 

Slock relief 
Timing differences 


13 


X 

») 


24 


( 6 ) 

6 


'IS 

(12) 


IS 

m 


V4 


12 


tb) The seven month period ended 30th April 1983 does not form an accounting period for tax purposes. H owever, rex 
charges have Been ca l cu lat e d on trie basis of the profits for mis period end. for the United Kingdom, having regard to mg 
increase in the "aU Mocks index" and artowancae on capital expenditure incurred. The resulting tinned Kingdom luoibnea are 
classified « due after mar* titan omr year in me bala n ce wwu at Mm April 1963. 

(cl No provision is made for deterred taxation in the balance iheets because the Directors are of the opinion that such 
taxation will not become payable in me forecoeabio future and mere is no mdiceuon mat trie situation unti cnange thereafter. 
The potential liability lo deferred unman not provides for is as follows: 

At 30th September 1982 As 30th April 1883 

Gonna werr Goring Ksrr 

Group Goring Kerr Group GonncKerr 

Foaa cooa com corn 

Excess of capital eitowancas 

over depreciation 23 29 29 29 


*" ^DmSwnds for life year ended 30* September 1382 amounting to £31.740 have been waived. 


7. Tangible fixed esaets 


Freehold 

piooeriv 

tan 

61 

117) 


F!jnt, 

Long machinery. 

leasehold vehicles and 
P'orenv equ'p*— imi 


Co 00 


COM 


Goring Kerr Group 
Cost or 3cm September 1982 
Accumulated deprecation 

Net book value at 30th Se p t e m b er 1962 64 

Cost at 30th April 1933 99 

Accumulated depreciation 1 201 

Net book value at 30th April 1983 63 

GorinqKerr 

Cost at 30th September 1982 — 

Accumulated depreciation — 

Nee book value at 30th September 1982 — 

Cost at 30th Apnl 1383 — 

Accumulated depreciation — 

Net book value at 30th April 1983 — 2 it 1 

In die opinion of lha Directors the Freehold and leasehold properties currently have an open market valui 
use best* of £100.000 and C2.000 respectively. 


IC6 

1971 


106 

1104) 


196 

137) 


106 

(104| 


271 

(1791 


308 

1197) 


261 

1173) 


295 

(1841 


Total 

FC60 


458 

GSD 


M3 

1316) 


367 

(270) 


401 

1738) 


113 

ion an existing 


9m gwbtfJwyfOHP^d«< 

investments in subsidiary companies (all of which were wholly-owned) al 30th September 1382 end 30th Apnl 1983 
nonplused. Country of issue-land FuUv 

Held directly meorporahon pad capital 

Coring Kerr International Limited England &°C0 

HeM indirectly* 

Goring Karr Holdings htc. USA 

Goring Kerr Management Inc. USA 

Gonng Karr Inc. USA 

Goring Karr Canada htc. Canada 

•TKrf nihiiXi 


•This subsidiary group i 


US SI 27.283 
US 5508325 
US 51.000 

Can S3 

faifshed followfng agreranena. effective from W October 138T. tc purchase the share 


capital of GK Systems Corporation Inc and the business and trading uwnotG K- Svsterni Corporation Lxmtad iincarpor ated 

in Canada! a company Which operated ki Canada and was also owneo by the men s/wreno'cere of G <■ Systems Corooration 
•nc. With effect from 1st October 1982 the business carried on by GK Systems Corporation inc. »» mergeo wife that of boring 
.Kwr Inc. 


SL Stock and work fai progress 


Raw materials and consumables 
Work in progress 
Finished goods 


At 30th September 1982 
G ° rir &ouP Goring Kerr 

rooo two 

232 231 

198 198 

248 88 


676 


At 30th April 1983 
Go rinq Kerr 

Group Goring Kerr 

rooo rooo 

240 340 

217 217 

265 S3 


517 


722 


550 


M. Debtors 


Ai30th September 1982 At 30th Apnl 1983 

GorinqKerr Gorina Ke-r 

Group Goring Karr Group Goring Kerr 

rooo coco exo rooo 

953 466 1.094 650 

10 6 66 31 

90 472 1.160 581 

<b) Included in amounts owing to Goring Karr by subsidiary companies is £345,000 at 30th September 1 982 and 074,000 ol 
30th April 1983 due in more than one yaer. 


(a) Other 
Trade d ebtors 
Prepayments 


Trade creditors 
Taxation and social security 
Other creditors 
Accruals 

Proposed dividend. 


At 30th September 1982 


At 30th April 1983 


Goring Kerr 


Goring Kerr 


Group 

Goring Kerr 

Group 

Goring Kerr 

COOO 

COOO 

COOO 

rooo 

3 38 

263 

367 

271 

97 

31 

123 

4 

137 

17 

<90 

67 

218 

104 

203 

131 

254 

254 

— 

— 

1.04Z 

€69 

883 

473 


12. Ciodhnrs faffing due tttmr more than on# year 


Bonk loan of USS61Q30Q repayable to five equal 
annual instalments from 10th December 1983 
carrying Interest at 1 Vs% par annum above Libor 
Proportion (ailing due withm one year 
Taxation 


The bank loan ■ secured by way of a floating charge ow Goring Ken's assets and a fixed charge over its long leasehold 
property. 


At 30* September 1982 

Al 30* April 1963 

Gonna Kerr 


Gortng Kerr 
Group 

cooa 


Group 

£'000 

Gorina Kerr 

cooa 

Goring Kerr 
COOO 

360 

360 

391 

39) 

— 

— 

178) 

(78) 

— 

— 

201 

201 

360 

360 

ll4 



13. Bank loan and ove nks ft 


Aggregate amount outstanding 


At 30th September 1982 At 30th April 1383 

Goring Kerr Gorina Kerr 

Group Gonng Karr Group Goring Kerr 

rooo rooo rooo rooo 

383 360 533 533 


14. flhraecepftel 


Authorised. Issued end fully paid: 
77 AW Ordinary shares of Cl each 


At 30th September 1962 
Goring Karr 

Group Goring Karr 

rooo rooo 


At 30th April 1983 
Goring Kern 

Group Goring Kerr 

rooo rooo 


77 


77 


77 


77 


Ac a result of the cepitaFrsotron Issue of shares since 30th April 1983 (see note 15) the share capital of Goring Kerr at the 
date of this repon is:— 

Authorised Issued and fully paid 


Ordinary shares of 1 0p each 


£800.000 


£600,000 


15. 


Years ended 300i September 


Sevan 

months 

ended 

30th April 


1978 

1979 

1980 

1981 

1982 

1983 

COOO 

COOO 

COOO 

COOO 

COOO 

COOO 

248 

298 

330 

382 

467 

626 

47 

34 

62 

as 

159 

369 

256 

330 

382 

467 

678 

995 

— 

— 

— 

— 

12 

95 

26 

28 

26 

76 

26 

26 

— — 

— — 

— — 

e 

■ 

- 

322 

356 

408 

493 

664 

1.116 


Profit and loss account— 

At beginning of period 
Profit retained 

Distributable reserves at end of period 
Exchange rate adjustments 
Share premium 

Total reserves 

Included above are accumulated retained profits of subsidieriae of £55 AW at 30th September 1982 and €355,000 at 30th 
April 1983. 

Since 30th April 1983. the share premium account and £497 AW of the balance on profit and loss account have been 
capitalised and applied in paying up in tuB 5.230 ,000 Ordinary Shares of 1 0p each in Gonng Karr. 


Ik Capital couu id b pants 


Authorised but not cont r acted 


At 30th September 1982 


Gorovg Kerr _ _ Goring Kerr 


At 30th April 19B3 


roup Goring Kerr Group Goring Kerr 

C(M0 


rooo 

nil 


rooo 

ml 


rooo 

12 


12 


17. Contingent fiab*tres 

Additional conwdaration payable for the purchase of the share capita! of GXBystemt Corporation Inc. tat to be 
calculated bv reference to the combined profits of G.K. Systems Corporation Inc. and Goring Kerr Inc. (which look over the 
busmaseolG K. Systems Corporation Inc. with etl act from 1st October 1962) in respaaol the two financial periods ending 30tti 
September 1983 and 1884 and payable In cash not later than 6 months after the and ol each of the said periods. 

Profits (USS) 'Consideration 

i% Of Profits) 

Up to 160.000 nil 

160 All-180.000 S 

180.001-200.000 IS 

200.001 -220.000 34 

220.001 -240 AW 77 

Over 240 AW 35 

•Calculated separately in respect of each leva) of profits. 

On the basis of the anticipated combined profits for the year ending 30th September 1983 a further USS293AW will 
become payable in respect of diet period. 


18. Holding company 

Tace pic, incorporated in England, owns 90% of the issued share capital of Goring Karr. 


B. CURRENT COST INFORMATION 

8.1 Group current cost profit and loss accounts 


Turnover 

Historical eoaf operating profit before interact 
Current cost operating adjustment* 

Current cost coerating profit before t ax at ion 
Gearing adjustment 
bnterew payable 

Currant cost profit before taxation 
Taxation 


Dividends 

Current cost profit after taxation tra ns fe rre d to 
resarvas 

Current cost earnings par share (6.000.000 Ordinary? 
In issue at the dote of *• report 


Sevan . 



Years ended 

months 

ended 

Note 

30* September 

30th April 

1961 

1982 

1963 


rooo 

rooo 

rooo 


2.090 

4.130 

2.799 


404 

1.005 

795 

2 

(96) 

(107) 

(38) 


■ 

■ ■ 

■ 


308 

888 

757 

3 

30 

29 

77 


(28) 

(53) 

(33) 


— 




310 

874 

735 


1187) 

(482) 

13 33) 






123 

392 

342 


(104) 

OH) 



— 

— 

— 


19 

81 

342 


— 


— 


2-OSp 

6.530 

5. Top 


S2 Sum m a ri iad Group current cost bala nc e sh eets 


Fored Assets 
Tangible 
tolongfote 
Woridng csoiteJ 
Slock and work in prog reel 
Monetary worieng capital 


Financed by 
Issued share capital 
Reserves 

Proposed dividend 

Net ban» overdrafts and loon 

Other net liabilities 



At 30* September At30*AprS 

Note 

1S81 

1982 

1983 


COOO 

cooo 

cooo 

4 

141 

243 

264 


— 

179 

364 

6 

510 

680 

727 


318 

313 

553 



- 

- 


969 

1.415 

1308 


77 

77 

77 

6 

&32 

747 

1.198 


61 

S» 



— 

72 

364 


299 

285 

280 


— ■ 

1 



969 

MIS 

1308 


1. Accounting p ol ic i es 

The curran coxt accounts have been prepared In accordance w i th the principles of Statement of Standard Accounting 
Practice 16. Price changes, where not determined specifically, have bee n colcul t ed by reference to appropriate official Irenes*. 
Other than as ireticatea to these nates, the accounting pafireas treed In the current cost eoooumsconfocmvntn those used m me 
htstoncal cos accounts- 


2. Curre n t c ute operating o dfo i tm a nu 


Cost of sales 

Monetary working capital 
Depreciation 


Years ended 30* September 

1981 

1982 

cooo 

COOO 

27 

39 

34 

41 

35 

27 

96 

IP7 


Sevan months 
ended 30W April 
1983 
roou 
24 
S 
B 

38 


The cast of sales adj ustm e nt rep resents ihe additional charge required to restate the historical cost of stock consumed at 
replacement cool 

Tne monetary working capital adjustment rep r esents the odditional funds reuuired due to price changes to finance the 
surplus of doctors over Creditors. 

The depreciation adjustment represents the additional fund* required » replace the fixed asset capacity consumed. 


Eemings par share are baasd eft the profit after taxation atvfttod by tee ftflOOOOO ordinary wives in issue at the data of 
this report (sea note Mj. 


3. O e sito g a iftu e tm e u t 

Tne adjustment indicates the benefit to sh e reh ok fers arising from thM portion of currant cost operating adjustments 
financed by external sources. 


4. Tangtefe fixed asset* 


Went 



Freehold and 

machinery. 



toetetotiri 

vehicles and 



"ToS 

•‘"“"cSo 

I"* 

tm 

At 30* September 19B2 


*57 

589 

Current rrtH.'ctn’tni cot* 


(MSI 

<34B| 

Aggregate depreciation 




132 

111 

*243 


5 

■■ ■ ■ 

«■ 

At 30th Apnl 1983 

134 

503 


Cu»*en» rpploormcnl cora 


(373) 

un 

Aggregate depreciation 

— 



134 

130 

nt 


freehold and leasehold properties are included m the currml CPA balance, attests at 


*■ S *ThIvfias , Dden'incli3u3?i the lowor of replacement cost and noi tesloobta value calculated as described in ante * . 


L Reserves 

Current Cost Reserve al lal October 1992 

Rov.Hu.Tl I on surplus. 

Tano’inc lived aswts 
Cosl ol sain adju wnom 
Monetary working capital adjustment 
Gearing adjust mam 

Current Cent Reserve at 30th April 1993 
Exchange rale adjustments 
Share or cm i urn 
Other Reserves 


Of Which: realised 

unrealised 


1.198 


Youra feitMutiy 

a 1 -*---—— a e» te 

MJWBi 1 1 • air*i 


1. 


APPENDIX 2 

Profit Forecast of the Group 

- ^ terecanoToSprVn before taxation of the Group for the 7Wh^ptemberlMaesM»iCtn j” **°fl*r ** 

Safe has biter, prepared on the basis ol the accounting POfiteMi nonttefly adopted byl^Group^Kl i* 
accounts of the Group for th* seven month* ended 30rh Apnl 1983, on unaudited management accounts for May 1983 and On 

management forecast to' tiw remainder of tne year. . . 

The Directors have made i ho following principal assumptions In emuing « ' dwfororaw ■ n . rh . r , nn ^ _ 

(a) there Wiu be no motenal changes ui fotexin currency OTChOTiEjeraic^thn US doHor -sterlihg rxteoftixc ^ . 

armnng at this forecast was USS1 51 =£1 and a variation m this rate a* at 30th September 1983 01 *0 cents to the LI 

(b) meG?mip?busirSM*!nU l nol SS'matorSly afteucd'by changes m rates of taxabor*. other legislation, exchange Control 

re other governmental regulations many of lha countries where the Group o poraw . and . . 

(d there win be no s»gnif«ant tusnipbon lo the Group a busuteK through plant Creaks reuivk mdustnsi Axwih or fo4ura 
to obtain supplies. 


A C hfew ea Street 
London to v JAB 


^The'iSipwmgw^'eopv^ a'toRcitrom Edward Moore 8 Sons, Chartered Accountants, relating to tite toreun fid pi of 4 
before tavefion of tno Group: 

The Directors 
Goring Kerr pic 
Vale Road 
Windsor 

B « rteh,rcSW!U * 2nd September 19M 

G *" f '^SJehnve reviewed ihe accounting policies epplieti and the colcttotioris made in preperirvi the fateem ol profit before 
taxation ol Goring heir pic and its subsidiary companies dor which you. as Directors, are sofety rtfpoftaibte) for The >sjr 
ending 30iii September 1983. as contained «n iho Offer ftjr Sale dreed 2nd September iwi 

In our opiniot. the profit forecast, so tar as the accounting policies and calculations are conemned. has Deon propialf 
compiled on trio bss>s ol iho assumptions mado by you and is consistent with Ihe accounting policies normally adopted by 
Goring Kerr pic and its subsidiaries. VoMfoMthlUty 

Edwerri Moore ft Sons 

The following is a copy of a letter front Sheppards and Chaw. Mombersor The Stock Exchange, relating to Ute forecast of profit 

before taxation ol the Group: 

The Directors Dementi Hotae 

GntilHi Kerr nlc Greshnm SfreCT 

Vie *0d ^ London EC^V 7AU 

Windsor 

Berkshire SL4 5JX . ._ 

2nd Svfitembar 1983 

Geml< Wc refer 10 the Drier for Sale dated : nd September 1983 which contains a forecast (lor wh'ch you. os Du act prs. are «k*y 

responsible) of profit before taxation of Goring Karr pic and its aubsdiories for the year ondim) 3Utli Sepli-mber 19R3 Me hove 
discussed with you the bases and assumptions upon which tins forecast h as been made and havo considered the taftw dated 
2nd September 1983 addressed to you from Edward Moore ft Sons regarding the accounting polices and calculations 
supporting the fotecast. 

In our opinion, the forecast has been prepared after due and careful enquiry. Yours faafhfuny 

Sheppards end Chase 


APPENDIX J 

Statutory sod Ge n e ral I n te l in a don 

UI The Company wo* incoroorated in England as a orivue company an 18th December 1952 number C14352 under the 
name of Goring Kerr Limited with an authorised share capital of £100 diwded into <00 Ordinary Shares of £1 each. At 1st 
September 1961. the authorised and Issued shore capital waa 77.000 Ordinary Shares of Cl each, fulty paid. Since that date. PM 
following changes have been mode: 

(1) On 20in July 1983. a Special Resolution of the Company was passed to effect its re-registration as a public limiled 

company and to make the necessary changes to its Memorandum and Articles of Association. The ra-regMceMn 
was eft acted on 28th July 1983: - 

(2) On 15m August 1963, each of the existing issued Orderere Shares was sub-divided into 10 Ordinary Shares of 10p 
each and the authorised share capital was increased to £800AW by the creation at 7,230,000 Ordinary Share* of 
1 0p each: 

13) On l5thAuguat.l383.the Company iawed U30,WOOri)tnaryShatea of lOp each, credited astutly paid up by way 
of capitafisaf ion of reserves; and 

(4) On iSih August 1983, the Company adopted new Articles of Association. 

(b) 2AWAW Ordinary Shares of lOp each of the Contpony. representing 2M> of Ihe Company’s authorised share caottaL 

ore unissued. No issue of such tfiares which would effectively alter the control ol the Comoony wtU bemad# without the 
prior sanction of the Company.ln general meeting and no material issuo of Shores of the Company (other than to 
shareholders pro rata lo existing holdings) will be made withm one voar without pnor approval in general mewing. 

M Subject to lb) the Directors ore em p owe re d, pursuant to Section 1 4 of the Companies Aa 1980. to allai up to a maximum 

of 2.000.000 authorised but unissued Ordinary Sharps of fop each in the Company at any time or times before the date 
five years from the passing of the Special Resolution adopting new Arocfes without inference to a shareholders 
meeting. Section 1 71 1) of Own Act has been doepphed so as lo permit the allotment ol such shares m connect i on with 3 
rights issue to the shareho l d er s o> the Company or the eHottnent of up to an aggregate nominal amount equal to 5 “j of 
the authorised ordinary share capital ol the Company. The disappltamon pt mat section has effect until the Annual 
General Meenng of the Company to be held in 1985 when the 01 rector* wril propose ns renewal for another year. 

(d) On 1st December 1981. Gonng Kerr Canada Inc issued tor subscription hi cash to Goring Kerr International Limited 2 
shares of Can 51 each at Can si per sham. On Btfi December 198). Gonng Kerr Management Inc and Gonng Kerr 
Holdings Inc were incorporated, each with a paid up capital of US S2C0, such shares having been subscribed in each of 
US *1 per share- On lOfh December 1981. Goring Kerr Management tne issued to Gonjtg Kerr Hohfinge Inc 508.025 
Shares of US 51 each for subscription m cosh at US SI per ehare. On 10th December 1981, Gonng Kerr Holdings inc 
■sauetno Goring Ken international Umttoti 127.083 shares of VJS51 each tor subscription in cash at US SI por shore - 
Save es referred to In sub-paragraph la U3) above end on paragraph (d) above, since 1st September 1981. no capital of 
the Company or of any of It* subsidiaries has been Issued or is proposed lo be issued for cash or orttetwise. 

No part of the capital ot the Company or any of Its subsidiaries ■» under option or is proposed to be put under option. 
Save for the arrangements disclosed in paragraph 2 below, since l« September 1981 no commission*, discounts, 
brokerages or other special terms have been granted in connection with the sale of any capital within the Group. 

2. Offer for Sxto A greem ent 

By an agreement dated 16th August 1983 ftee Offer for Safe Agreement") made between Tace end Mr BG Kerr(l) the 

□i recurs of the Comp - — 

the Council i 

September 1 . . , 

ranking price under this Offer for Sale and to offerall such shares tor safe to the public in accordance with the terms of this Offer 
for Sole for a commission of 2 Writ at the minimum tender price on 1 .800,000 Ordinary Shares and a fee. 

The costs and expenses of and incidental to the Offer for Sale, including the costs of prejxmng, printing, circulating and 
adverosmg the Offer for Sale, all accoumira expenses, the Company's toga l expenses, the receiving bankers' and registrars' 
foes and expenses, the lees payable to The Stock Exchange and a teeto Sft Carersiimawd ro amount to C3SSAM (exclusive of 
V8lua fl< y e J “?*•"? arejavabto a* to £265A» by Tape and as to 00.000 by Gonng Kerr. B ft C will pay underwriting 
commissions ol 1 w% on the minimum tender price per Ordinary Share and ns own legal expenses. 


fa) 


fft 

IS) 


X StAskfiartoa 


The Company has the following subsidiaries. Nl of which are wholly-owned: 

Issued and 

Country of fully paid 

Nari* . ...... incorporation capital 

Gonng Kerr International Limned England C5AX) 

Goring Kerr Holdings toe USA US 5127.283 

Gonng Kerr Management Inc USA US 5508 526 

Goring Kerr Inc USA US VI .000 


Goring Kerr Canada Inc 


Canada 


Can 52 


Activity 

Holding company 

Holding company 

Holding company 

Agent* to* metal detection 

equipment 

Agents for metal detection 
equipment 


(a) Votes of Members * “ 

Subfeo* to any terms (as to which there ate none at present) as to voting upon which any Shares maV be issued. Of m 
for ow txnebemg beheld, every member present to person shall have wie vote and. oiti pWLovSyrtSSe^Sm 
person or by proxy shall have one vote for every share hem by Mm. nun. every row. w*. prasera 

tb ) Vari ation of Rights , ; 

Whenever the capital of the Company is divided into Afferent cfosses of shares, the rights attached to env class m 
ETif? ** ■! of the shares of that cto«) be verted o“ateoga»awl«S^ wS* t 

Company is being wound up, either with the consent In writing of the holders of tinea-fourths of the Issued shares oft 
othrawrse! ,h * hB sar ’ coo ° ° 1 3,1 exwaordmary resolution passed « e separate general meeting of such holders, but n 
(O Directors 

fl} Trisrc is no shareholding Qualification for a Director, 

X7) £7 01 ,he ^y way of remuneration tor tfetir sendees up 

<31 O'VKt'l'ra'x sum a. the Company nrey deexfo m general nwraroo. 

|5j Save aa provided below, a Director may rio« vote *n mpea of env m um. ■ ar nn3 P n»mi« » ma M 

iiSrSwuS,’* 11 ' ^ ^Xi tlal T‘ al ,n '*™*L otherwise than by virtue of nl?trnre«»foetian 

debenture or other securities of or oiheiwwe n ortnrouahtheCnmnxmi a rv-i—l.. . ”.T_Z. 


guxramno oi mdemrtoy o, by the givtogofScurxy ; '^pomumriq, in whole or In pari unde 

tiw Company is interested, sux 5 <OTV ? an '' °* anr cornpwty inwl 


(91 The operation ot Section IBs ot the Compahnw Act laaa w IV . ^ „ 

requited of any .esofubon appointing or approving the 

Id) B01 rowi rm P o w e rs 

(1) Th e (erec tors may exeretoe all the power* of the Company a borrow money to mannm* nr dun. 
« Hr “*h exerase they can secure) that me aggreqoto amount 1” 

*11 moneys bouawdnv rhs Group Itwng tneComnenv ana .is t.iH. i n ..iT^ rorifmlnO wriduchergra 
•mrocroup growing,, v»r, mrT at ^ 

amoumequairotWKtedwedjuraedcapnaliurororanvwte.oe^Sl^Sro^rfASSdSJ^ 

Shareheidng* 

He^ofmfe- jaasasssKrs.n 

T«te or M, B G K*r ra mraroraed m any raurae 0) the Compra 


^ wrni me uomoanyof ■nvcOPiOMWiffwl 
* , - a r ff° d arid coryfered m V refetiX, » 5S?‘oto! 

“ ***** abovt 
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Financial Times Monday September 5 1983 

STOCK EXCHANGE BUSINESS IN AUGUST 

Gilt-edged turnover down 


BY GRAHAM DELLER 

STOCK EXCHANGE turnover 
in August contracted for the 
second consecutive month as 
investors marked time, reflect- 
ing continuing uncertainly over 
te economic outlook and the 
leveL of international interest 
rates. Normal seasonal inertia 
also contributed to the sharp 
decline in business, and despite 
the fact that there were 22 
trading days in August, one 
more than in July, last month 
was the quietest for trade for 
16 months. 

Business in all securities 
declined £5.4bn, or 23.3 per cent 
to £l?.67bn. The Financial 
Times Turnover index for All 
Securities was 541.4 compared 
with July’s 706 and August 
1982's all-time peak of 1,007. 

Renewed fears of an upturn 
in U.S. interest rates, heightened 
by the first increase in prime 

lending rates for well over a 
year, unsettled British Govern- 
ment securities, although prices 
stabilised towards the end of 
the month after better than 
expected UJ>. money growth 
figures. The holiday season took 
its toll however, and the 
absence of institutional money 
resulted in a 29.2 per cent fall 
in Gilt-edged turnover to 
£12-29bn. Short-dated issues fell 
24 j 5 per cent, or £1.68bn to 
£5.19bn, while trade in longer- 
dated stocks declined 323 per 
cent or £3-39bn to £7.09bn. 

The Financial Times Turnover 
index for Government Securities 
was 320 compared with the 
previous month’s 734.6. 

London equity activity, on the 
other hand, held up remarkably 
well considering the virtual 
absence of institutional support, 



and turnover in ordinary shares 
fell only 5.9 per cent, or £02fibn, 
to £4.14bn. Favourable trading 
statements from a number of 
leading UK industrial companies 
and July money supply figures 
closer to targets than originally 
anticipated lifted the FT 
Industrial Ordinary shares index 
to an all-time peak of 740.4 on 
August 22. 

Prices fell sharply from this 
level, however, following 
worries about the prospect of 
personal taxation being raised 
to offset public spending: the 
index fell 16.4 for its biggest 
one-day fall since September 28 
1981. Gloomy surveys from 
NIESK and the CBI further un- 
settled market sentiment and 
the index dosed the month at 


707.4, a modest fall of 3.8 points 
over the month. The Financial 
Times turnover index for 
ordinary shares fell to 738 from 
July's 784.1. 

Helped by strong demand for 
Id after an investment recom- 
mendation in a leading 
American publication and by 
persistent speculative interest 
in Irish oil exploration stocks, 
bargains transacted in equities 
rose 43,486 to 394,434, although 
the average value per equity 
bargain fell a substantial £2,000 
to £10,500. 

South African golds passed a 
relatively subdued month. The 
FT Gold Mines index rose 22.9 
points to 678.9 reflecting 
sporadic U.S. support on the 
back of the bullion price. 


k.£. 


Value 

% 

Number 

% 

Avenge 

dally 

Avenge 

bargain 

Average 



of 

of 

of 

indue 

value 

daily 


BRITISH FUNDS 

Short Dated (5 yean or 

£nt 

total 

bargains 

total 

£m 

COCO’S 

bargains 

: 

lest to run) 

5,191.8 

79A 

19,476 

44 

236.0 

2666 

885 

L ■-•xi; 

Others (over S years) 

7,0941) 

40.1 

42^29 

U 

3225 

16&2 

1.951 


TOTAL 


122853 69.5 


£2ytt5 123 


5583 


196.9 


2836 


T P* 

WV -j, f 

• jfj- 

'-•sr***::* 

IRISH FUNDS 

Short Doted (5 yean or 
lets to run) 

2563 

13 

7,023 

03 

113 

250.7 

47 

Others (over 5 yean) 

269.9 

13 

1.236 

03 

123 

218.41 

56 


UK LOCAL AUTHORITY 

4023 

23 

3J01 

03 

183 

1093 

168 


OVERSEAS GOVERNMENT 

763 

0-4 

1,154 

02 

33 

663 

52 


OTHER FIXED INTEREST 

2393 

1.4 

21,933 

43 

10.9 

10.9 

997 


ORDINARY SHARES 

4.736-0 

2X4 

394,434 

812 

1883 

103 

17,929 


TOTAL 

77,668-0 

J0QM 

4853*6 

1000 

803.1* 

MA 

22305* 


• .| »• 


* Average of aB securities. 


CONTRACTS 

MEL wins 
£10m order 
from Canada 

MEL, Crawley, has won a 
£10m order from the Canadian 
Government to equip its 
destroyers with Canews advanced 
electronic surveillance system. 

Canews is slated to be a sen- 
sitive, accurate system which 
gives maximum warning of 
enemy activity and deployment. 
A service test model was success- 
ful in trials carried out by the 
Canadian Navy in the autumn of 
1981. 

MEL has been selected by the 
Ministry of Defence for two 
multi-million pound contracts: 
one for a new advanced light- 
weight HJF. radio, the other for 
message processing terminals. 
The lightweight HF radio will be 
specially developed for the MoD 
and is based on the battle-proven 
microprocessor-controlled Caiipac 
PRC/VRC 2000 tactical HF radio. 
* 

HADEN DKYSYS, a subsidiary 
of Haden, has a contract worth 
£2.3m for the design and con- 
struction management of paint 
finishing lines for three commer- 
cial vehicle plants in The 
People's Republic of China. The 
contract is with the China 
Machinery and Equipment Cor- 
poration acting on behalf of the 
China Automotive and Industrial 
Corporation. The plants are at 
Changchum, Shiyan and Jinan. 
Between them, these three plants 
account for SO per cent of total 
lorry output in China. Haden 
Drysys's work involves the up- 
grading of existing installations 
to incorporate the latest state of 
the art technology. The Chang- 
chun plant will use a spray-dip- 
spray preireatment line and 
cathodic Electrodip. followed by 
a colour line with Hydrospin 
spray booths equipped with Hvd- 
ropac waste paint collection 
systems. A similar specification 
is also to be used at the smaller 
Jinan plant. The Shiyan instal- 
lation will comprise a full dip 
pretreatmem plant and cathodic 
Electrodip; existing colour lines 
are being retained. Haden Dry- 
sys designs are also to be used 
for air handling equipment and 
drying ovens at all three vehicle 
plants. ^ 

OMETRON has gained two 
orders for SPATE 8000 stress 
analysis equipment from the 
National Engineering Labora- 
tories and the Transport 
Road Research Labora- 
tories (TRRL). together, the 
orders are worth over £150,000. 

AEROSOLS INTERNATIONAL, 
Wellington, has won a contract to 
produce 25 per cent of Share 
Drug Stores own label products. 
The company will be supplying 
15 products in all, which Include 
antiDerspirants. cleaners, air 
fresheners, body sprays, a hair 
mousse, spray starch and a shave 
foam. A programme to develop 
sun tan preparations, for 1984. 
will also shortly be under way. 
The contract is worth £250.000. 


Thkadwnlwi^bpiiiliahedbyHetvyAnBblehwaCaUmlwIonbtihaifa! BfCCofe 

WADDINGTON 
Ordinary Shareholders 

YOUARENOT 
PLAYING MONOPOLY 

NOW! 

THE SIMPLE SUM 

Value of 1000 Waddington 
shares at BPCC’s offer* 

Value of 1000 Waddington 
shares at market price* 



£2560 


Your additional 
value if BPCC wins 


£378 

EQUAL T0 14% 

THATS REAL MONEY - 
DON'T THROW IT AWAY! 


CLOSING DATE: 

WEDNESDAY 7 SEPTEMBER AT 3.00 PM 

* Based on the mid-market prices of BPCC & Waddington at close of business on 
2 September 1983. 

The directors of BPCC pto Ondudinfl those who have delegated detailed supervision of this advertisement) have taken all reasonable rare to ensure that 
ttwfmks stated wnrippininrvt expressed herein are fair and accurate and each of the directors accepts responsibility accordingly. 
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Directors' Sarvfca Contracts 

The loUowttxg are Hie dstaite of the service contracts of tha Directors of the Company: 


Name 
BGKerr 
REI 
NO Butcher 
BW Lewis 
PJHaycodt 
JSScftutr 


Oats 

1&A.1983 

153.1983 

153-1983 

153.1983 

16.6.1 982 


Portod 
1333-31.736 
UliMUJN 
1333-31.7.85 
1333 31.738 
1333-31-7-88 
1.931-30.934 


Notes 


+ Salary 
£35.000 pe 
£13300 pa 
£15,000 pa 
£19300 pa 
E20JBa0pa 
CsnSM.OOOpa 
Tlndudlng toes 


Comminfon 
3J30% 
See note tQ 
0.16% 
0.79% 
100% . 
See note (ef 


(a) M the contracts eo«lm»eiub|*eiti> 6 months’ notice after the end of the periods stated above. 

te) -Th^o^iS^pSvSSewM*' BGKwr. Mr N D Butcher, Mr B W Lewie end Mr P J Haycock are in each 

STin the profits before taxation of the Group in excess of £300.000 pe before deducting such 
eouMni w i o n 

(aj subject toa maxim um of an amount equaUothir whole of such celery payable in respect of the seme 

(d) OpUoraoxist h the case of Mr B G Kerr and Mr N D Butcher under wh ich ei ther party to tha contract am 
require that C is replaced by a parl-Oroe consultancy contraa for the period from 1st August t885io 31 at 

lei Mr5 S^SiuU Is entitled to a beak: commission of 2 VM4 of the pretax profittolGonng Kerr tnc end Goring 
Kerr Canada Inc subject, in respect of any period commanctog on or after lit October l*Klo a 
maximum of on amount equal to the sateryoByattio M mg*** of the seme period. In **>«><*■ hets 
entitled to the following commission on the profile before taxation a nd be fore deduenng such 
commissions gl Goring tierr Canada Inc In respect of the year* ending 30th September 1983 and 1964; 
Profits TCommtssron 

(Cans 1b of profile 

Up to 50000 *“ 

BOJW1- 56.000 H 

66JM1-82.000 75 

62.O0T-6&OOD 1M 

G8jxn-7A000 135 

Orer 74,000 . , , J 7 - 5 

iCalcuiaied separately In respect of eedi lewalof profits. ncn - . ^ 

tfl Underaservlce contract dated 15dt August 1983 betweenTaceflLGoring Kerr Bland Mr RE Higiartfson 
|3|. Mr H E Richardson a employed by Goring Kerr for a period of five years from 1st August 1KX Under 
this contract, Mr Richardson Is paid a salary of £13£00 pa and b required to down one thud of h« time 

/gl Executive Directors Of the Company, and Mr R E Richardson, 

an Executive director of the Comoany end an Executive Director and the General Manager of Tata, are 
members of the Taee Group 1973 Pension and Life Aasuranoa Scheme. The full employer's aw of the 
participation in Thai schema of Mr Haycock end Mr Lewis and a proportion relevant to the extent to which 
Mr Bichanlaort devotes hi* bma to the affairs of the Company is bwne by the Comperry- 
(hi The aggregate emolument# laiocluding peruson comrawoonsl of the Dnoag^igt the ye ar ended 3 0th 


September T 983 WIN amount to £189.000. including commoson; ana tnat, on mo assumotion meiine 
mrvice contracts detailed abova had been in effect for the twelve months ending 30«h September 1983, 
such emoluments (excluding pension contributions but Including commission) would have totalled 
£219,000. 

7 " '"'u T^- P 1 for Mr. B G Kerr, none of the Oircctore is interested (as defined in the Companies Acts! in tho 
Ordinary Shares of the Company. , .. , _ 

(bt Save for the interest of Mr J S SchuB in the contracts referred to in paragraph llfal below, no Director 
has any Interest, direct or mdirea. in anv assets which sine* 1st September >981 have been or are 
proposed to be acquired, disposed of by or leased to the Company or any of as Subsidienre. 
te] Save lor the interest of Mr JS Scbutr m the conn acts referred to in paragraph Ttlal below, no Director 
has any material imams* In any contract, transaction or arrangement wdh any company withm the 
Group whjcMsjjflnllicartt in relation to the busmen of the Group taken as a whole, nor n any such 

(d) MrB f G l |&rr has undertaken to Taee that with regard to iha <50,000 Ordinary Shares of the Company 

W (i) h to will betom the audn^accounta of the Company for the year ending 

30th September 1983 have bean published; and 
(2) he will not dispose of more than 25% of them in any one calendar year. 

*■ T *!oM7ie Directors have boon advisad that the Company is noc a dose company as defined In the Income and 

(b) Un'tSSTivsOHBMtor Safe Agreement referred to bi paragraph 2 above, Taee has given the Company 
certain Taxation indemnities. 

are of the opinion that having regard to (he bank and other facilities available, the Group has 
Withcient working capital avadabie lor its prasent requirements. 

W " UndS-an ameementdgfed iSrti August 1983 between Taoa II) Gorin g Kerr 121 and Mr H 6 Richareson (31, 

Taee eoneSited » Mr Rietunison emertng into tho service contract reigned to in paragraph 6(f) above. 

Cf7fiO0 and that two- thirds of the cost* of his pension schema and ether general expenses writ be paid 
by Taee and the remaining one-third by Gonng Kerr. Taee afso has an option I which it has e xercis ed) to 
S n yiia that. In lieu of the salary payable by Goring Karr under the contract mentioned In par agraph 6(0 
above. Gonna Kerr shall pay a manaflenvmr cnarge of the svne amount to Taee. WhiW meewBrDsaof 

SS^ian tem force, me salary poySBle by Toe* to Mr Riehardson will be increased by the amount wh«h 

ha would otherwlsa have received from Goring Kerr. 

(bi Under a daeq which a conditional on completion of this Offer fy Sale, dated 15th Augua 1983 between 
m tW( 1) and the Company 12] T8W has agreed to repay m full the imar-company teens from die Group 
(which «m»j nre-dto C 13$, 000 on 3rd August 19831 together with mrerea awnwd down to the date of 
reoovmeni by net talar then 30rh September 1»3; and Taee end Goring Kerr have agreed not to carry on 
airy new business which will compere with a buslmwe of the other. 

11_ tracts, not being In the ortflnniY coirrue of business, which have been entered into since 1st 

Sj P ^^ l ^ntrMr| 0 |to^i»S , J^ , & | and made between J SMtbb <«, *** M I to 

W amended by a Supplemaniol Aoreament dated Ifith Jurta 1982 and made between J 5 Schutz II). A 
Frei 121. Taee (3) and Gori no Kerr Management )ne 14)1. wider which Goring K err Management Inc 
purchased the entire issued 

Mr •! S Schvb and Mr A Frol for a sum equal to iha net book value of the assets of ox systems 
Corporation at 31U August 1961. namely US SS0B J35. which was paid In cash on eompieucn on 
10th December 1881. pws a further consideration to he calculated bv reference to mecombinad pre- 
TBk nroftiB of GK Systems Corporation »nd GoMng Kerrlnc (which took over me business of GK 
Svstwns Corporation with effect from la October 19S7I in respect of itie ihrer finanaal peruhJs 
«tdkM30ih Sspiember 1982. 1983 and 1984 and payable m caah not later than 6 months after the 
end crfwchoftha sate period*: _ ..... 

Profits (US S) 

Up to 16OX»0 
TeooOl-IBfLOM 
180^01-200000 
amoot^sofiOD 

220001-240^)00 

Over 241X000 . . . , , __ 

' iCaifhiiatBdsapwat^mrw^rie^levfl^PWjte- . _ „ 

The additional consideration In rescan of the orotas for urewr ended 30tii S^wnaerirej 
amounted to US £202,357. On Ihe besisof theantlcipeted profit of Garmg Kerr Incforme yeer ending 
30th September I383,a Further US 529X000 will become mvsbw *n of that »mod- 

121 A cofttran dated 1st September 1981 and made between Goring Kerr Canada Inc OnwrpMttd m 
Cditadd, a whaHv-ownM subsidiary of Goring Kerr Imomationel limitod) |l) and GK Systeres 
CorpprJlajn Limited |a Canadian company owned bv J S Sdiutz and A f?> un*J«r wnieh Gonng 

SSr^nafla Inc acquired ihe busmess. fixed assets and Sto« te trad^ GK SysiwnsCtemotaiion 

Limited for an amount equal to the net book value thereof el 3 1st August 1981, namefy Can 573.01 1, 
which was paid m cash on completion on lOtn Docember 1881. 

(b) TheOffet tor Sale Agreement , 

Id The agre«r»i ant and Peed refer red ram paragraph ID above. 

tho proceeds oUhis Offer tor Sate is receivable by iha Compa ny and t Wore jjrere 
W irliiiSTium amount requuwtwb* provided mrespeapt any other manerarotarred to m paragnqjn 4 of 
• flic Fourth 8ei»du)a to the Companlas Act 1948. 


TCBnsIdaration 1% of Profits) 
nil 
5 
IS 
24 
37 
35 


(b) The flnancfaf Information concerning the Group contained In this Offer for Sale does not constitute tho 
publication of full indnndual or full group account* within the meaning of Section 11 of !lw Companies 
Act 1981 . The auiMed ecuunts lor the five accounting periods ended JOlh September 1987 have been 
del hw aid to the Registrar of Companies lor filing and ine auditors of theCompany have mad* reports (ail 
of which were unqualified reports witnln the meaning o> Section 43 of the Companies Art 1980) an tho 
uid accounts. 

(cl Save ns disclosed herein, there have been no material changes in the had mg or financial position of the 
Group since 3(Xh September 1982 (the date io which the latest published audited group accounts have 
been made up), other then i nine ordinary course of business. 

(d) So lar an the Directors ol the Company are aware, there is no outstanding litigation or daim of material 
importance pending or threatened agamst any company wnitin the Group, 
fa) Sheppards and Chase and Edward Moore fk Sons have given and have not withdrawn their written 
consents to the issue ol this document with the references to themselves, to the Inclusion of their 
respective letters and. in the cane ol Edward Moore & Sonstothe inclusion of their report, mthelorm and 
context in which they respectively appear. 

tfl Hie documents delivered to the Registrar of Companies for registration with copies or this document 
were copies of the Form of Application, the above- mentioned written consents, end copies of fit* 

contracts referred to in paragraph 11 above. 

(g) In respect of the financial year ended 30th September 1981 tha aggregate amounts or benefits paid to Mr 
B G Kerr, a promoter of the Company, comprising salary, pension contributions, expenses and dividends 
wnoumed to €45.609. Tha comparable figures for the financial year ended 30lh September 1982 were 
£45.001 and he waived dividends amounting to 01.740; and lor me current t manual year ending 30th 
September 1983 are estimated to be CE6£00 before forecast dividends ol €13.500. 

(h) In reaped of the financial year ended 30th September 1981 the aggregate amounts or benefits paid io 
Taoe /which may be considered (0 be a promoter of die Company} including management lees and 
dhtidends amounted ioCt94J00(ot which £1943)00 represented dnn d an dt i. The comparable figures lor 
the financial year ended 30th September 1962 were C264.279 lof which €228.980 represented dividends); 
and for liie current financial year ending 30th September 1983 management toes are estimated to be 
£22.000. and dividends are forecast to be £ 1 1 2,500. Taee has received loans hem the Group and has paid 
Interest amounting io £14,163 in respect ol the year ended 30th September 1981 and €35.430 in respect 
of the year ended 30th September 1982; and baa paid €31.500 in respect of the seven months ended 30in 
April 1983. 

13. Documents evaflabla for inspection , „ ... 

Copies al the following documents will be available for inspection at the offices ol Lovell. White & King. 21 
Meibom Viaduct. London ECt A 2DY. during normal business hours on any weekday I Saturdays and public 
holidays excepted! lor fourteen days following the publication of this Otter (or Sale:- 
lal the Memorandum and Articles of Association ol the Company; 

jbl the audited accounts ol me Company for me year ended 30m September 1981 and Ihe audited group 
accounts for the year ended 30th September 1982 and for me seven months ended 30m Apnl 1983; 

(cl the Accountants' Report sot out in Appendix 1 ; 

(Of the tetters and written consents of Edward Mount Si Sons and of Sheppards and Chase referred to m 
paragraph 12 above: 

(a) the agre e ments and materia) contracts retwred to in paragraphs 10 and 11 above: and 
(I) the service agreements ol the Directors ol the Company referred to in paragraph 6 above. 

Dated 2nd Sept amber 1983 

Copies of this Offer lor Sale incorporating the Form of Application may be obtained in London from; 

SheooafA and Chase National Westminster Bank KC 


N SWISS IKK Department 
P.O. Bo* 79 
Drapers Gardens 
llThiogmonon Avenue 
London EC2P 2BD 


Sheppanfs and Chase 

Clements Ho u&a 
Gresham Street 
London ECZV7AU 

Outside London, copies are available Tram: 

Vale Road 
Windsor 

Berkshire SL4 5JX 

and from tha hrftowfog branches of KrtloeaJ Wnhwaater Bank pto 
Chy Office 

P.O. Box 87 P O. Box 238 

Colmora Centre 32 Co VlJl2? 1 ,r 

103 Col more Row Bristol BS99 /UG 

Birmingham B3 3NS 
City Office 
PO- Box 154 
8 Park Row 
Leeds LSI IQS 

Procedure for Application 

A p p lica tion* 

1. Applications must be for a minimum of 100 shares and thereafter for the following multiples:— 


80 George Street 
Edinburgh EH23DZ 


City Office 
P O. Box 305 
55 King Snort 
Manchester M60 20B 


Number oil 


■dfer 


Mutriptes 
100 shares: 
500 shares; 
1.000 shares; 
5400 shares; 
10.000 shares. 


Up to 1,000 shares: 

Up (0 5.000 shares: 

Up to 10,000 shares: 

Up to 50X00 shares: 

Over 50.000 snares; 

Applications must be made on the accompanying Form of Application at the minimum tender price ol JOOp 
per share or at anv higher once per share winch is a whole multiple ol 5p 

Applications must be lorwaided or handed to National Westminster Bank PLC. New Issues Department. P.O. 
Bos 79. Drapers Gardens. 12 Throgmorton Avenue. London EC2P 2BD. so as loarriw not laterihan tOa.m.on 
Thursday. »h Sepi ember 1S83 (being the lima ol opening of me application list). Photostat copies of Form* 
ol Application will not be accepted. 

Each application must be accompanied by a separate cheque or banker's draft (or the full amount of the price 
tendered drawn in sterling on a branch In England. Scotland. Wales. Northern Ireland, the Channel Islands or 
ihe Isle of Man ol a bank which is either a member of the London or Scotusn Gearing Houses or which has 
arranged lor its cheques and banker's drafts to be cleared through the facilities provided for the mam ban of 
those Clearing Houses land which must bear me appropriate sorting code number in tho top right hand 
comer). Cheques or banker's drafts must be made payable to National Westminster Bank PLC and be crossed 
"Not Negotiable''. Sheppards and Chase reserve the right to present all cheques lor payment on receipt and 
10 rtf Bin Acceptance Lettets am) surplus application moneys pend mg such clearances and to accept m part 
only or to reject or scale down applications and. in particular, multiple or suspecied multiple applications at 
any one price. Due completion and delivery of a Form of Application accompan wd by a cheque will constitute 
a warranty that the cheque will be honoured on first presentation; attention is drawn to ihe declaration m the 
Form of Application to that effect. Applications will be irrevocable until 15th September 1983- 
No parson recennng a copy of this Offer for Sale or a Form ol Application in arty territory other than lire United 
Kingdom may treailht same as constituting an invitation to him. nor should he >n anv event use such Form 
unless in the relevant territory such an invitation could lawl uii v be made to h bn or such Form could lawfully 
be used without contravention of any registration or other legal requirements. Any person outside the United 
Kingdom Wishing to nuke an application hereunder should satisfy himsetl 8s 10 observance of the laws of 
any relevant territory, mduding obtaining any requisite governmental or other consents or Observing any 
other requisite formalities. 


Subject as aforesaid end as mentioned below, applications will be accepted on the following basis:— 

(a) All shares foi wnieh applications are wholly or partly accepted will be soft! at (he came pnee f "the 
Striking Pr«"). which will nor be less titan tha minimum tender pnee of 200p per share. The 
Sinking Price will not necessarily be the highest price at which sufficient applications lincludmg 
applications at higher puces) are received id cover me total number of shares off e ted under the 
Offer for Sale. In deciding tha Spiking Pnee and the basis of allocation. Sheppards and Chase will 
have complete aiscieuon ana will nave regard iiuei alia to tha need to establish a marital in tha 
shares, for which purpose a reasonable number Of shareholders it required. 

lb) Applications for shares at prices less man tha Striking Price will receive no allocation of shares. 

lc) if applications are received for less tnan the total number ol shares ottered, the Stnlung Pncowirt 
ba the minimum tandei price of 200o per snare. 

l d) The Striking Pnee and the basis of allocation will be announced on or as soon ss possible after BDt 

September 1983. _ . 

Acceptance of applications will be conditional on the Council Ot The Stock Exchange admitting the issued 
share capital of the Company to iiwOttnjul List on or before tarn September 1981 Moneys paid in leepoct of 
applications will be relumed it such condition in not satisfied anti. In the meantime, will be retained by 
National Westminster Sank PLC in a separate account if any aopiaaiion is run acccraed or ra accepted for 
iewer shares than the number applied tor or is made at a pnee higher man the Striking Pnee. tho application 
moneys or (he balance Thereof, as me case may be, win be returned (without interest) through the postal rne 
applicant’s rstt. ft a evpveted thai renounceabte Acceptance Letters will be posted to successful applicants 
by 14th September 1983. 

Arrangements have been made f w the registration by tho Company of ihe shares now offered far sale, free of 
stamp duty, in tne names of applicants or persons in whose tavoui Acceptance Letters have been renounced, 
provided that, in cases of renunciation. Acceptance Letters (duly ctyttpieii'd in accordance wun the 
instructions contained therein! are lodged tor registration not later tnan rtin October 1983. Actuptanco 
letters vnilberdnounceabteupip Jp m on 2fiih October 1983. Shore eertilicates will be fl<Hpatche0bvtir« 
class post on Tfitn November 1983- All cheques and documents sent by post will be sent at ine rak oltfic 
persona entitled thereto. 

Dealings in tnc Ordinary Shares ol tha Company are expected to begm on 15th September 1983. 


THE APPLICATION LOT FOR THE QROMARY SHARES NOW OFFERED FOR SALE WtU. OPEN AT 10.00 am. ON THURSDAY, 
ttii SEPTEMBER 1983 AND MAV BE CLOSED AT ANY TIME THEREAFTER. 

This Form, duly completed, together with a cheque or banker's draft drawn in storting on a branch in England. Scotland. Wales, 
Northern Ireland, the Channel IstenOsorthelaleof Man, of a bank which is eilheramombar ol tha London or Scottish Clearing Houses 
or which has arranged for us cheques and banker's drafts to be cleared through the facilities provided for the members ol those 
□earing Houses (and which must bear the appr Dpi i ale sorting code number in the top right hand corner) made payable to • National 
Westminster Bank PLC" and crossed "Not Negotiable", representing payment m full at the application price, should be forwarded or 
handed to National Westminster Bank PLC. New Issues Department. PA. Box 79. Drapers Caroms. 1 2 1 hrogmorton Avenue. London 
EC2P 28D. not later than 10.00 o.ro. on Thursday 8th September. 1983. A separate cheque. bunker's draft must accompany each 
application. An application cannot be considered unless These conditions are hi (filled All cheques banker's draft* are l .able to be 
presented for payment. Photostat copies pi forms of application will not be accepted. Applicants by post ore advised to use lust class 
post and to allow at least two days for delivery. 

GORING KERR pic 

f Incorporated m England under ttie Companies A cr 794B— No. 5)4357) 

Offer for Sale by Tender 
by 

Sheppards and Chase 

of 1,800,000 Ordinary Shares of lOp each at a minimum tender price of 200p 
per share, the price tendered being payable in full on application 

FORM OF APPLICATION 


* Number of Ordinary 
Shares oapiiod Ira 

-"Pnee per share at which 
application a made 

••■Amount ol cheque ' 
banker's draft enefosod 


P 

£ 


FOnOFTKE 
USE ONLY 


1. Acceptance 
Number 


2. Number el 
shorn accepted 


UNLESS AU TWREEE BOXES ARE PROPERLY COMPLETED THIS APPLICATION MAY BE TREATE D AS INVALID. 
'Applications must be tor a minimum ol 100 shares and in multiples ol 100 shares up to 14)00 shares, and 
thencafrer in mulfipfesof 500 shares uo to &090 shares, lomu/nptesot J.M® share* up ra 10.00(1 shares, 
in multiples of 5.000 shares up to 50.000 shores anti in multiples ol 10,000 shams over fio.ooo shares. 

The pnee per share at which oppkcatian a made must be inserted hero and must be 700p or a higher 
pftes which is a multiple ol 5p- 

-•■The number of shares applied for multiplied by Ihe price par shore at which application Is made. 

To- Sheppards and Chase 
Gentleman. 

LWe unclose a chaquabankar's draft payable to ‘National Weatmmcter Bank PLC* 1 for the above 
mentioned sum, being the amount payable m lull on application for the stated number ol Ordinary 
Shares of lOp each of Goring Kerr pic ("Goring Kerr”) at the price per share at which this application is 
made. LWe irrevocably Otler to purchase that number of shares and l.we agree to accept the same or anv 
lesser number of shares in respect of which this application may be accepted upon the terms of the Offer 
for Sale dated 2nd September 1983 and subject to ihe Memorandum and Articles ol Association of 
Goring Kerr. LWe herobv authorise you to send to metis a folly paid renounceable Acceptance Letter lor 
i he number at sharps in respect of which this application is accepted and ot a cheque tor any moneys 
returnable by post al iny Our nak m the first address given below. I We hereby outturn w» you to procure 
my, our namefs) to be placed on the register ol members of Goring Kerr as tho holderfs) of tho shares so 
purchased by metis the right io which has not been effectively renounced. 

fit consideration of your agreeing to accept applications on the terms and subject to the conditions of 
the swd Offer lor Sate. LWe agree that this application shall be irrevocable until 1 5th Septemboi 1983 ana 
that tins paragraph shall constitute a collateral contract between me us and you which shall become 
binding upon delivery of mis Form of Application duty completed to National Westminster Bank PLC at 
the address shown above. 

LWe declare that duo completion and delivery of this Form ot Application, accompanied bva cheque, 
constitutes a warranty that such cheque will be Honoured on first presentation I We acknowledge tnat 
any Acceptance Letter and (if appropriate! remitlanco tor any moneys returnable may bo held pending 
dbaranc* ol any such cheque. 


1. Signature. 


Dated — .. 


.1983 


(1st Named Applicant! 


PLEASE 

USE 

BLOCK 

im-EftS 


i 

pin vow 

1 


1 

tunhen' 

| 

drift 

■ 

mo*. 

1 

2 S* 


Foreruunafa) in full 



Surname and do**) nation (Mr. Mrs.. Miu, Ms. or title) 



Address Im lull) 




....^PMtCade — 



3. Amount received 
C 


4. Amount payable 
C 


5. Amount leremcd 
C 


& Cheque Number 


The signature on behalf ot 
a corporation should ba 
that of a duly authorised 
official who should stain 
his reprasentalive capa- 
city- H this Form is signed 
by on onomov, the power 
ot attorney or a duly certi- 
fied copy thereof must 
accompan y this form. 


Forenamote) { In teJf)-~... 
Address (in full) 


Surname and designation 
(Mr.. Mrs.. Miss. fits, or tide) 


Post Code - 


3 Signature — 


FortnameM fte foil) — ~ 

Address (in foil) — - 


Surname and designation 
(Mr, Mrs, Mas. Ms. or title) 


Pan Code — 


Surname and designation 
(Mr.. Mrs.. Miss. Ms. ot HIM) 


Fcrenameis) fm full) — - — . — 

Address fin foil) 

No receipt will be issued tor the payment on appliutlon, but an acknowtedqemarif will be forwarded m Quo course through ine post, 
at the re* of me auplrcamfs), by folly paid renounce able Accept*** Letter and or teminaneotor any application moneys returnable. 




/ 


'V*- 


Financial Times Monday September 5 1983 



This docameat includes particulars giien m compGance uitb the Regulations of the Cottncd of Tbe Stock Exchange far the purpose of pning rnfarrr^tion to the public tc&h regard to Sc^dxrd Csartend Offshore Money Market Fund Limited. The Directon hat* taken aD rtasanabli M 

care to ensure that the facts stated herein are true and accurate in all material respects and that there are no other material fats Use omission of which would make n;isica£ng any Haument btrein. u father of fart or opinion. AO the Directors accept rcTpQnsiruxy>xconiiagln M g 

Application has been made to the Council of The Stack Ecchange for the Rtrticrpating Redeemable Pn/erence Shaies of each class of the Ccmfuny to bcadmitudiotfa Official List. 

Copiaof this Prospectus and of the documents specified herein have been delrvcrcd for registration to the Rrgcstixr of Comfwnics os England. _ ,, JF 

Tbe distribution qf this Prospectus end the offering of Shansi may be r e s t r i ct e d in certain jurisdictions; persons receiving this Prospectus art required by the Ccmpeny and the Atnwcrr to inform themselves of ami to observe any inch restrictions. Too Prospectus does U\JT 

constitute on offer or solicitation by anyone io any jurisdiction m which inch offer is not authorised lo any person to whom a ts unlawful to mckesuch offeror solicitation- - . ™ 

Ho person has been authorised to give any information or to make any representations, other than those contained in tbis Pmptetas, in connection uilh the of fer ing of Sl'cnrsand. if jrten or meat, tucii mfbrmauon or representations must not be rehedo* as bating two 

authorised by the Company or the Manager. The de/rvery of this Prospectus or the allotment or issue of Shan s Joes nor imply /bat there has teen no clxnge m the arfatrs af rhe Compmy since the date fanrat. 

The consent of the Finance and Economics Committee of the Slates of Jersey under the Control of Borrowing ( Jersey) Order 7958 (as amended) has been churned for the issue Of the Shares. The consent of die Advisory end finance Committee of the Shucsof Guernsey 
under the Control of Borrowing (Badimck of Guernsey) Ordnances 7959 to 1976 has been obtained for the issue of the Shams in the Island of Guernsey It must he distinctly understood Out in giving these contents neither Committee uktsmrespomtn.tiypTthc 

jjemeiat fi/.Ti j. fehemes or for the eametuest r\( mry rf.7lr me at r mode iwrynchwii expressed arilb regard to them. 

Investors should be mum that, while the adue of a Share uiU normally rise daily at income accrues on the investments of the Currency Funds, the tclue of a Share may decline in certain circuiri stances, such esc market, nse mmtavst rates. 

The Shares have rust been registered under the United States Securities Aaaf 1933. Except m a transaction which docs not violate the Act, they may not be directly orindacettf offered or sold tn the United States of America, orany of us territories. possessions arenas 

subject to its jurisdiction, or to or far the benefit of a US person as defined herein. 

Tbis Prospectus does not eonstitvUan offer of Shares for subscription after 11.00a.m. or. 15th ScpXmbex 1983. , _ 

Copies of this P m&ectus and Application Form nun be obtained from Standard Chartered Offshore Money Market Fund limited, c/o Standard Chartered Fund Maaasersl'CL) Limited and from the Company s Stockbrokers, Casanova o Oa 

H Standard Chartered Offshore 
Money Market Rmd Limited 

(Incorporated with [united liability in Jersey on 25th August, 1983 under the procafons of the Companies f Jersey ) but* 1861 lo 1968 and bating an authorised share capital of USS500.100J 

Initial Offer for Subscription of np to 50,000,000 Participating Redeemable Preference Shares of US Z cent each of the following classes and at the following prices payable in full on 
application. The minimnm initial investment is £1,000 or the approximate equivalent in other currencies' Subsequent investment may be for any number of Shares. 



CLASS OF SHARES 

PRICE PER SHARE 

Sterling 

£10 

US Dollar 

US$20 

Deutschexnark 

DM50 

Swiss Franc 

Swfr40 

Japanese 'Sfen 

YEN 5,000 


Authorised 

SHARE CAPITAL 

Issued or to be issued 

USS100 

Founders Shares of USS 1 each 

USS 100 

USS 500,000 

Unclassified Shares of US1 cent each 

up to US$500,000 


OBJECTIVES 

Each Currency Fond is drained lo provide shareholder* with: 

— The advantage of significantly higher huenut rates available to 
the Company on the interbank markets, normally only available 
to investors placing sums equivalent to USS 1 million or more. 

— Amiability ot repayment at 2 days’ notice yet widi interest rates 
appropriate to i balanced m ammy p wli le.g describ ed mtbe 
section entitled ‘Investment Fblfoy"- 

— A return in the form of capital Rrtnath in the value of >bc Shares 
rahrr than by paym e nt of dhndends. 

— Security of capital provided by funds held in the main in the form 
of cash deposits. At the discretion of the Manager and with tbe 
benefit of tbe advice of the Investment Adviser investments can 
also be made m Certificates of Deposit and othem^onabiernoney 
market instruments of undoubted stan d in g, as d es crib ed in the 
section entitled “Investment Policy'’. 

— Professional Management by the Manager which has access to 
the i m en u r u jnal expertise of the Stand a r d Chartered Bonk 
Croup with some 1900 blanches m more than 60 countries 
around the world. 

— A umpU anj cost efficient means of switching between 


PtUNOnU. DETAILS 

Currencies Available 

In v e stm ent hi the Company can be made by subscribing for States 
designated in tbe foBowing currencies:- 
Sterling 
US Dollars 
De u tsc h e m atks 
Swiss francs 
Japanese tea 

The Currency Funds are designed far investors who wish to 
mrintarn ihfjrn* 11 «■»»«-»—« nmrM iinw piiTmilii ■nrrwvyivia ■ 
range of currencies depending upon their awn requirements. 

Shares designated m any currency may be exchanged far Shares 
designated in any a£ the other currencies on any Dealing Day 

The underlying in ve s t me nts of each of the C ur re ncy Funds win be 
maintained oa an entirety separate basis and all subscription and 
redemption monies will be payable in the currency of the relevant data 


CURRENCY FUNDS 

A separate fund designated in the appropriate 
currency will be maintained in respect of each doss of 
Shores. Subscription and redemption monies for such 
Shares will be payable in tbe currency concerned (but see 
details under ‘Currencies Available'' 1 except that 
subscription and redemption monies in respect of ibe 'tin 
Fund will not be payable in ten. The arrangements set out 
under “"fen Shares™ will apply. 

INDEBTEDNESS 

The Company has at the date hereof no debentures, 
loan capital t including term louts) outstanding oc creased 
but unissued nor any mortgages, charges, other borrowings 
or indebtedness in tbe nature of borrow i ng, including banlc 
overdrafts and liabilities under acceptances or a ccep tance 
credits, hire purchase commitments, or guarantees or 
other miwnal contingent liabilities. 


a wholly owned Jersey subsidiary of Standard Chartered Bank PLC. the 
fifth tasesr United Kingdom Bank, with muld-curreney deposits 
currently in access of £ 22.000 million a ttr a cted through to 
anenudonal branch nerwodt from luge and small investors. 

The Investment Adviser is able to draw on the experience of the 
Standard Ch ar tered Bank Group's worldwide Treasury operations with 
iheir ex pertuc in all aspects ai interbank and currency dealing. 


Manager 

tETm 


redemption monies will be payable in tbe c u rrency of the relevant dam 
except far ten lor which the procedures described under ""ten Shared* 
should be followed. 

Whereon investor wishes to make payment or receive proceeds in a 
freely convertible currency (excluding Tfenl ocher than that of the 
Currency Fund concerned, the Manager will arrange the requisite 
foreign exchange deal with Standard Chartered Bonk (C.I. I Limited, the 
Company's Bankers, at the taut of exchange ruling on the neMra 
Dealing Day. 

Investment Policy 

Investments wiD coasist primarily of shorMenn deposits far periods 
of tip » six months available on the Eurocurrency or domestic suxtfag 
interbank markets- The Company may also, from time to doe. invest in 
short-term monetary instruments, such as Gemficaire of Deposit and 
Trewsory Bills, dependent on the attractiveness of rctn ros jveilabte from 
these instruments compared with de pos its on. the interbank markets. 

Mb investments will be made which wdl have a maturity of greater 
than one yrar and the average Me to maturity of the investments in each 
C ur rency Food ii unlikely to exceed IbO days. Within each Currency 
Fund it is intended chat a mimimnn of 10% of the investments will 
normally be realisable at 2 days' notice and a further 15% « 7 «Lq»' 
notice or less. 

In order to ensure a prudent spread of risk, restrictions ore placed 
on the Company 's powers n> invest . These broil tbe proportion of each 
Currency Fund which maybe invested with any one bonk or m s t itu ri on. 
The Com patty and its ad risers wffl pursue a o onsq votive cmfit 
assessment policy and, *s port of this, specific exposure Cants will also 
be established for each book and institution with which the Co m p an y 
invests. Full details appear under 'Investment RestnctfonaT. 

Within each Currency Fund, i nv es tm e n ts will generally be 
denominated in the currency of that Fund. In v est m ents may, however; 
Irom time to time be nude in other currencies, dependent on the 
returns available: >n (fax event, the resultant currency risk will be 
eliminated by appropriate forward oorer exchange transactions. 
Distributions 

AH ipterrst wdh be acci mi olatpd and re- iutesied in the Cmrency 
Fund to which it (dares. No dividend will be paid in sbateboUen. 

Investment Adviser 

The Investment Adviser is Standard Chartered Bank (CJ.) Limited, 


The Manager is Standard Chartered Fund Managers (CXI limited, 
■ wholly owned subsidiary of Standard Chartered Bank (CL! Limited. 

Cost od ten 

The Ctuntxfim is StahdsttiC ljmet e d Trnst Co m pa ny (C-L) 

Limited, a wholly owned aubsitliaiy of Standard Chattered Bank (CJ.) 
Untiled, under independent management and with direct responsibility 
for the enstody of the assets of the Co mp any 

Allotment of Shares 

The subscription lists for the initial offer wiD opens 9.00aan. on - 
8th September. 1983 *nd will closest II.C0o.tn. on 19th Seprembo; 
1983- In respect of applications re ce iv ed prior to lLOOaon. on 15th 
September; 1983. Shoes will be allotted as at 15th Sepcemhec. 1983 
and confirmed to applicants within seven tbyi tbereoites Shore 
certificates wifi be despatched within 28 days of aDotment- Cleared 
furufa received by ihe Company before allotment will be employed lor 
the benefit of the relevant Cnrrency Funds. AH applicat i o ns received 
after tbe closure oi the subscription lilts will be treased as opolicatioas 
for Shares ar the price rofing on the re levan t Dealing Day. ‘Ire first 
available DcaEng Day will be 22nd September. 1983. 

FbOowiog the initial offer, application may be made far Shares of 
any one Currency Fund on any Dealing Day far seRlement on the 
re le va nt Settlement Day provided that the completed application is 
recei ved before lLDOaon. Application received after ll.OOsm. will be 
treated as if they had arrived on the following Dealing Day Generally, 
the Manager will not deal until the dme of receipt of cleared funds. 
However where this dote can be reliably anticipated, dealing and 
altotnvm will be sox uutged that the Setrionent Day will coincide with 
the antiopamd dote of receipt of cleared funds. In ocher cue*, mans 
maybe for w ar d e d far collection at the investor's expense. 

Application naty be made either by telex or on the application form. 
In tbe care of application by tele*, payment must be mode by telegraphic 
transfer lor value on the reievam Settlement Day Shares will be allotted 
an receipt of confirmation by the remitting bank. Full decaib of the 
apphoacion and payment procedures are set out below: Applications will 
not be acknowledged but contract notes will be issued as set out in 
"Application Procedure^ 

Shares wiD be issued in registered farm in the naraefs) of tbe 
investor!*). A Nominee service is available ii required and Investors 
may aka make use of BDRs. 

Redempt ion of Shares 

Shares may be redeemed on any Dealing Day fay giving notice to the 
Manager in writing. Notices received by tbe Manager after U.OOaon. 
oa any Dealing Day will be deemed to have been received an (be 
following Dealing Day Witten notice wiD normally be given by the 
in vesmristco mphi t in g and signing tbe redemption request on the bade 


DIRECTORS & ADMINISTRATION 

Chairman 

Sir Ronald Leach, GBE, LLD. FCA. iBrcnhl 
Chairman, Standard Chartered Bank (Cl ) Limited. 

Mayo House. Conway Street. Sl Hefiet; Jersey. Channel blonds. 
Directors 

Me Ivy a Douglas Bailor b. (British) 

Group Manager Banking Relations. Standard Chartered Bank PLC 
Treasury Division, J7 Gracechurch Street, London ECJV 0BX. 
Norman John Holden, /British) 

Director in Austria. Standard Chartered Bonk PLC. Representative 
Office. Koentiner Ring ID. 1010 Wien. Austria. 

Werner Wilhelm Karl Neumann. tCemot) 

The Chief Manager Germany. Standard Chartered Bank PLC. 
Knodsenhaoertwiete 3. 2000 Hamburg l. West Germany, 
ftter William Weller. (Brrtnhj 

General Manage; Standard Chartered Bank. PLC. 10 dements Lone. 
London EC4N7AB. 

John Stanley Wet be rail. (British ) 

Director. Standard Chartered Bonk (CL) Limited. Mayo House 
Conway Street. St. Hetier. Jersey; Channel Islands. 

Registered Office 

Mayo House. Conway Street. St. Hriier. Jersey, Channel Islands. 


of the share certificate and for*vdmg it to tbe Manages. 

Where the shareholder has utilised the services of S.CB. Nominees 
(CL) Limittd and has appointed that company to an on bn behalf . 
instructions can be gsven by teiex or telephone m arconiazicr with the 
mandate. Full details ore given under "A p p li c a t i on Procedure". 

In all cases the fallowing information is required?- 

(a) N amber and dais ol Shana in be redeemed or a m o u nt of cab to be 
iriwrf 

(b) C ur ren cy in which p a y m e nt is re be made (any freely co n v gti bl e 
currency ocher than tenf. 

(c) Share certificate numberfs). 

Settlement 

Proceeds of redemption wiD be despatched on tbe relevant 
Settlement Day provided that, if a share ceruficate h» been issued, it is 
in the possession of the Manager not later than ll .00aau.on that day 
In tbe absence of ocher tnsmictio ns . pv y tn eru will be made in the 
currency of tbe Fund concerned (but see "ten Shares" below) by cheque 
posted u the shareholder's re gi stered address on at tbe shareholder's 
option, by cheque posted direct to Ins hankers far credit re « specified 
b a nk account. • 

Subject to acc ep t an ce by the beneficiary's bank, pa y ments 
(generally only tho» in stress of £10X1001 may be mode by telegraphic 
transfer Any coats involved will be deducted hom the red empn o u 
proc e eds. 

All payments will be nude at the shareholders risk. 

Share Valuation 

After the initial often the value of Shares m each Currency Fund 
wiD be calculated an each Dealing Day by reference to doe projected 
value ol the net assets of the relevant Cinrency Fund on the relevant 
Settlement Day on che basts of information available on die Dealing 
Day, but inking ituo account interest and expense* accruing to that 
Settlement Day. As there are no add it ional charge*, tho valuation 
determiner the Subscription Price and Redemption Price. 

Farther infi x mo tion on pricing is given in "General In f otm ati ori* 
Price PubUoKiun 

The price (or each class of Share will he available on request hum 


the Manager, and it is intended that it wiU oho be published daify in the 
FmauciaJ Times. The price still be quoted in tbe currency hi wtodt the 
relevant Shares are designated. 

Conversion 

Shareholders will be aide re convert all or part of their holdings of 

Shares in any Currency Fund into Shore* of another Currency Fund by 
giving notice to the Manager on any Deafing Dey by telephone, trioc. 
letter or otherwise, normally fallowed by de^ntch to the Manager of the 
relevant share certificate with the oonverrinn request co m pl e ted. 

Where inve s tors hold Shares under the nominee ar ten g pm eaa 

specified herein, cunversioo nutrucitotis mux be given direct 10 S.CJB. 

Nominees (CL) Limited. 

Instructions received by LLOOtom. on any Dealing Day wiD be 
processed an that day at the prices for the- Currency Funds concerned on 
that Dealing Due Instructions to conve r t received after lLOOtumon 
any such Day will be processed on the next Dealing Day The exchange 
me will be dim ruling on the Dealiqg Day 
T ^ FuD^ie ctib of the formula for convertioo appear in “General 

GENERAL INFORMATION 

(EapectoeobUMdbdowfaKdxMnBininpjacifocatonKiotnfeAitadettC 
MKCMon ettbe Coopany (Hw MfcWjj. 


Manager. Secretary and Registrar 

Sta n dard Chattered Fund Managers (CL ) Limited. EO. Box 122, 
Cartway Street. Sr. Helicr. Jersey; Channel Islands. 

Tidcpbone No; (0)34) 7-M 54 Telex No: 4192013 
Custodian 

Standard C har tered Trust Com pe t ty (Cl.) Limned. Commercial 
Haase, Commercial Street, St. richer. Jersey, Channel Islands. 
Bankers 

Sundaid Chartered Bank (Cl.) Limited, Mayo House. Conway Street. 
Sc. Hefiet; Jersey. Channel Islands. 

Investment Adviser 

Standard Chartered Bank ICI.I Limited. Mayo House, Conway Street. 
St. Hefiet Jersey. Channel blin<h. 

Aud i tors & Reporting Accountant* 

ft**. Marwick. Mnchdl & Co.. Chartered Accountants. Equity & 

Law House. La Morte Street. St. Heim: Jersey. Channel Islands 

Depositary 

Standard Chartered Bank PLC Amsterdam Branch. Herengrecht 418. 
PO. Box 3036. 1001 AK Amsterdam. Netherlands. 

Legal Advisers 10 the Company 

fa Jersey Mourant du Feu & Jeune, 16 Hill Street. Sc. Hefier. Jersey. 
Channel blonds. 

In England LinUaierS A Pauies. Barrington House, 

Mk6? Gresham Street. London EC2V7JA. 

Brokers 

Caacnore & Ctx. 12 TbkenbouseThnL London EC2R 7AN 


The right to Convert is subject 10 the provisions on the temporary 
suspension of dealings mentioned in "General Information", h is also 
d epen d en t on the Company Having available sufficient authorised share 
capital » implement the amversion. 

The share certificate wffl be pasted to the shareholder when the old 
alwre certificate, d issued, is in the possession ot the Manage; but the 
conver si on itseM will not be delayed. 

ten Shares 

Owiqg to restrictions imposed by the Japanese authorities, no 
p a ym e nts in respect of the issue or redemption of ten shores may be 
made in Japanese ten. Any nec ereoiy foreign exchange tranaacnons 
will be underaien by the Company's bankers. In the case nf redemption 
of ten shares repayment wiD be mode in Sterling unless the shareholder 
specifies mother freely conv er tible currency in which repayment it to 
be made. 

Manager's Fees 

Aghtsngh the M«i iflnmrm Agiw m enr pwslw tnr« frwmriw- 

M a nager for its services as Mioqa Secretary and Registrar at a rare of 
1% per areuwinvlciilared by refonine 10 the daily aggregate aesatset 
«ahie nf all the Currency Foods and accrued on a daily basis, the 
Manager hat agreed for the nine being 10 Emit in chrege u 0.75« per 
annum ralrnlared on tint basis. All oat of packet t qowi properly 
incurred will also be reimbursed by the Company 

Neither the Canodiaa nor the Investment Adviser will receive any 
fees from the Compray Tbtur foes will be- paid by the Monagec 
Com mis sions 

The Manager may H its diaaetioa and at its own expense pay 
commission to in v estors 1 agents. Ca l c u lation of che commission payable 
to any agent will be baaed upon tbe value of Shares, xs calculated duly, 
subscribed through that agent so long a* such Shares are outstanding. 
Commission will be payable quarterly in arrears in srerfing. 

Investors wbo invest the equivalent of £ 500,000 or more on a 
tfirea basis with no agent in v o l ved mag at the Manager's discretion. 
tbeasdvEs receive a commission payment an a shniut bati* to that 
shown m tbe store paragraph. 

Nominee Eidliiics 

These ore available through S.C3. Nominees (CL) Umtted as 
shown under 'Ap p licatio n Procedure" . 

Bcurer Depository Receipts 

BDRs representing any Shares in the Company win be available foe 
issue by the Depositary at the request of i n vestors, as shown under 
Application Procedure." BDRs will be issued under on ogr ee m e ut 
between the Cdmpatre the Manager and the Depositary. Tbey wiD not 
be available to United Kingdom iBidaux 

There is no imemian to obtain a listing for BDRs an The Stock 
Exchange. 

Xucttum 

The Directors do not consider that the Co mp any is resident in the 
United Kingdom or J«iey and intend to conduo its attain so that it 
wiD pot become so resident. 

Legal advkr baa been obtained from the United Scales of America, 
the Federal Republic of Gentian? and Switzerland and. on the basts of 
such advice, the Directors consider chat tbe Co m pa n y's proposed 
method of operation should not, under normal dremnstanoes, remit in 
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the Componv becoming uibiett'a taxation in any of those countries. 

The Comptroller al laconic tut in Jcrarv has ccmfirmret that (he 
Company's liability to Jersey taxation is burned mcorpcaaoon tax, 
which is ar present t3UO per annum. 

Prospective investors are advised to consult their profe s sional 
advisers on the passible consequences of subscribing, buying, bidding, 
scUttiR, oonverttrqt or i deeming Shares directly or through nominees 
under the Liwsoi any jurisdictions to which they «e sutqixf. 

Stwrehotder* midetu outside Jersev ore not subfect 10 tax in Jersey 
in respect of any Shares that tbev own. There ucnrrenth no taxon 
capital nuns, capital transfer; safes, turnover or inheritance and no 
estate duties in jrneit No starop dutv is leaned m Jenev on the 
acquisition- transfer or redemption ot shares. 

The consem of the Jeney Com ptrotkr of Income Tax has aho been 
obtoineiJ for persons resident for tax purposes in Jersey to acquire nr 
benef i c i ally hold Sham. The attention of Jersey rrufciti is drawn to 
the provisions ot Arudc 134A of the Income Lu l Jenev I Law 1961 
which may render a resident liable to income tax oo uudriudNited 
income and profits 0 * the C o mpan y ; 

Clearance has been obtained from the Board of Inland Revenue of 
the United Kingdom under Section 464 of the Income and Corporation 
TfetsAct 1970 ( the "AcO that tbe provisions ol Section 4(4) at' the 
Act (o m c e Datioqol tax adva n t ag es from certain transoaiom in 
sectmties) will not apply to tbe issue or redemption of Shares or t ra nsfer 
of Shores (other than t ransfe rs to c ompani es in which the ve nd or has a 
substantial interest) of any das* or to the ctmverxmn ol Shares from one 
doss m anotbec 

for United Kingdom ux purposes the proceeds on r et fa n ptio n of 
Shares wiD not, except as mentioned bekiw. constitute income unfess 
the teopient is regarded as dealing in sectmnm. Holden of Shores who 
ore resident or cauinanly reudenr in the United Kingdom, ar carrying 
an trade in the United Kingdom through • branch ar agroc* may; 
depending on their individual circumstances, be liable to Capital Gams 
Tax or Corporation Tax in respect of gams arising from i hr disposal or 
redemption qf Shares. Conversion of Shores (utbrrthan those 
evidenced by BDRs) by such person* should not rank os a disposal far 
the purpose* of United Kingdom taxation on capital gains. 

Tbc attention oi individuals ordinarily rcwfant in the United 
Kingdom is drawn u> Section 478 of the Act and ra Section 43 of rbe 
Finance Acr 1981 under which [hey could be assessed torn on the 
undistributed income and profit of the Company attributable w theic 

|Q¥UHD£RL 

The fanggoin g is based on law and practice currently in farce and is 
subject to change* therein. 


Financial Information 

The Company's linandal year will end on 3 1st March in each yean 
the first such financial period ending on 31st March, 1984. The 
Company's statutory accounts will include a consolidated revenue 
account and balance sheet expressed in US Dollars and win be 
presented at the AntunJ General Meeting which win be held in Jency. 
Revenue accounts and balance sheet* will also be produced for each 
Currency Fund in the currency in which that Currency Fund is 
de s ig n ated. The MCPtnnts will he waned in «har»hnlrtrT y SfmurPy An 
unudhed report oa the Company's results far the fits* sa ninths of 
oefa financial year wd| be forwarded to sharehoMen for information. 
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Emantial Times Monday September 5 1983 

APPOINTMENTS 

Group treasurer for 
Royal Dutch Shell 


■■ Mr J>. S. WeUcun, at present 
maMfiing director of The Shell 
Petroleum Development Com- 
pany of Nigeria, has been 
appointed group treasurer of the 
ROYAL DUTCH/SHELL GROUP 
of companies from December 5. 
He succeeds HLr J. H. Macdonald 
who has resigned to take an out- 
side appointment. 

* 

Mr Robert Sanderson has been 
appointed managing director of 
LOWNDES LAMBERT AVIA- 
TION. 

* 

GEOTHERMAL RESOURCES 
INTERNATIONAL, INC. has 
appointed Mr Gordon D. Miller 
as president and chief executive 
officer of a newly-formed subsi- 
diary, Geothermal Resources 
fUK\ He Is currently managing 
director of all the group's other 

UK operations. 

* 

Mr Philip Harris, general 
manager of King and Hutchings. 
Uxbridge, has been appointed 
general manager of B. LANS- 
DOWN AND SONS, Trowbridge; 
Both are divisions of Westminster 
Press. Mr Harris takes up his 
appointment on September 24. is 
succession to Mr William Gibson 
who has been accepted for the 


Sloan Fellowship Pro gramme at 
the London Business School. 

* 

Mr W. B. Bowman, group per- 
sonnel director of United Bis- 
cuits UK has been elected chair- 
man of the executive committee 
Of the LONDON ENTERPRISE 
AGENCY. He succeeds Mr S. S. 
Gallacher, director of Shell UK, 
who becomes vice chairman. 

+ 

Hr John Sewell has been 
app ointed to the board of the 
FLATTEAU ADVERTISING 
PARTNERSHIP. He Is divisional 
director of the agency’s subsi- 
diary, Flatteau Communications. 
* 

CITICORP DEVELOPMENT 
CAPITAL, venture capital arm of 
CiticoTp in the UK, has appointed 
Mr Jon Moulton, director, as 
general manager. 

★ 

Ur Fred StadJer has been 
appointed regional director UK 
by HOLIDAY INN. He will be 
responsible for the eight com- 
pany-owned and managed UK 
Inns and will be based at Brent- 
ford. Re was food and bever- 
age director — Germany for Holi- 
day Inns (Germany) Inc . Mr 
Richard Cnddington has been 
appointed to the newly-created 


Mr D. R. Welhum, lo be 
grocp treasurer, Royal 
Parch/ Shell Group 

position of director of sales for 
Europe and the Middle East by 
Holiday Inn International. Prior 
to joining Holiday Inn, he 
worked for Rank Hotels. 

★ 

Mr Terry R. Mills has been 
appointed general manager of 
SAUDI INTERNATIONAL 

BANK. He was vice-president 
and general manager of the Seoul 
office of Morgan Guaranty. He 
replaces Mr Barrett K. Petty who 
has returned to Morgan Guaranty 
in New York a; bead of its Mid- 
West banking division after three 
and a half years with Saudi Inter- 
national Bank. 


t ,^V. , .VAS%SW.V.\V.V.VM , .VA , .V.%W»*ASV.%%W.V.V.W,»^ 
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WEEK'S FINANCIAL DIARY 

The following is a record of the principal business and financial engagements during the week. 
The board meetings are mainly for the purpose 0 considering dividends and official indications are 
not always available whether dividends concerned are interims or finals. The sub-divisions shown 
below are based mainly on last year's timetable. 

TODAY Wadhln NewboW and „ . 

COMPANY MEETINGS — WIHon fCamOllvl KninavlMr ana Or'«l»l Steam Nit, Batten 

Re* mo re. Atlantic Taw Hotel. Chanel DIVIDEND £ INTEREST PAYMENTS— Pno^n!* A4Jur»«e* 

Street. Liverpool. 12.00 Auk im Wihoro BMptDO 19BS-9S a*»ne ROval Wo'r*a:cT 

S,* IL am Birmingham Chamber Blue Circle InS. BoeDB 1992-97 4 I;RC Sun Alliance and London Imurante 

o' Indawry and Commerce, 75, Mar- Bntiih .American TttBUB 7nctn 1952-87 DIVIDEND A INTEREST patents-— 

boo-ft* «*«■* Birmingham, 3.00 3'iae . , Agricultural. Mortgage Con. iJ'.ecHai 

BOARD MEETINGS — CrwU OtoanK Chemical j 7'jpeUi 1987-02 6 %pe 

PtaAi 3 ‘.PC Alcan Alum, mum oSSeta 

Dan Brothers Bubt Dares Estates BpcU’ 1992-97 ape Allnan LoiHlon Props. 5 2 p 

H*a» (Samuel! Drake. mad SruH J 2 Sj BLMC BocLn 1S99JQ33 See. Da 7i*ocLn 

Intern rope Technology StiVkts YM l"*"U CaplW Con. OBCLn 1831-37 1987-92 S'.pc. Do, dpcLn 1990-2003 

ijauB Intnl 3 pc 4 pc 

l ” T,t f5S7?Lc F ^*1 985-91 *S& *** ,n,,,L 7, - P ' OPI - n ,986 - 91 

19*®- ter ffiirsre* TfcsFss mr&M' or " nn 0,1 v “- — ■ 

Ki£anwlde Lehar ®* 10 MerrtU^yrSi^Dreraega Capital N-V GML D?I^n %miwJn. Ttt. 3a 

I nca POl *««, N "** 1984 «57 - 9 Dvnlao 7x01} IM0-95 3i.oe 

foiSTsS 7 PAVM,NTO “ ^ JM7-K 3*pc HT B °^mJ J 7^Db‘ D 19flS-91 SW 

SSS p rsrr h T 8 " KDe 19B7 - 92 sse&onsar^aA *«. «..» *• 

r! ^ f o*ii joi fi2J5a Sear* TnemeariM "fliapcDtJ 1B67-K IW NiSlhn p2*?BV &ta. H». Rate Notes 

I iT ,r£i 6-05 “ WaddloBlon Uohiu lOhneOB 1990-91 1988 S250.7B 

I SaarlS- T «- >*- «... - t™. 7u*l. , 5M . B-Bsa.fesrw'.Bsn^B 

TOMORROW rorSwSi '(ttSSli io2co8 Wei soe THBMMT jtmMetm. a 

COMPANY MEETINGS WEDNESDAY SEPTEMBER 7 .COMPANY MEETINGS— 

Allnan London Prop*- liKtittrte Of COMPANY MEETINGS — Af*npur» Hpu», Citv Bo»d. 

Direct on 116. PaU Mall. SW. 12.00 Astra Ind. Gtxxjd. Midland Hatet, Nam JEC, 1 2^90 », l b . rnamhe, 

Auoc. Tooling Inds. UstHutt of a. Trrft BirMinaum A 00 BlrWiimman MlflL BlrmlnflWW CnJPlB^r 

11 ? wrai. 8 ?Sf. 0 B iSm GSSS^ AS? Noutd. SB. « 7S. MAf- 

U «^ 2 <S vwc l *i , 2 , 00 lc,0rt * Mpuaa* Vamp" frre*!, 0 ereiSST c5£S‘"«awB^ wo+a 

BOARD MEETINGS— HOPW. 9. QurtM U /^^rn^S^S^rtnlO'S 

USSS^n 'ftV HOtel - P " k TOO 

"isss * Mo,tt 

111,10 Enoln ^ jaM" MtETlNCS- cfl^lS^&afcSSSilt *. AC-omn* 

Hotcl - W “°- 

Kn* L^i^GoW^inr* NAT. ^GrpuD. Berlev Wood. Wrl-Wton. 

®°!? . M , lncf Hanwiori 1 (S3tf Mining Areas. Mi'.iftf* 

iJSJn II Mi nn-h,. yiy<llui> Minna mont Houir. Parker Streec. V»C 12.(0 

z *a«« H ^S5S-.^o Si9, veo,u,a 5:, ~ f - 

P^ent IHMH K, ^""nl^^T^/YTSS - - SB3San *" 

SStoiSai!"nr£?iZ^ n ro.». Britan vendlno I"* Mercantile House. 06. Cannon Street, tc 

_5 CRydera Green) Cemenc-Romtstone 1 ; no 

I F ,Sr* r Croda mini p»ir^)n JenKi Cnulv Haute 71-76 

Stewart WrlohUon jeteans Driidno Detoorouen Road. Hijh Wvcomnc. 

~ BucLinahamUilro. 12.15 

i - - - Sturta. Gresvenor House Hotel. Nik wane. 

IV 12.00 

Ten Atotan.es. Hermea Worha. ■ Green a-aa 

! Road Colcnruer. tun. 12 OD 

BASE LENDING RATES { I T 3S55T^S r ifTo*Di) Ml * ,, f at sa 


Ewwlemi Jntnl, Ip 
Lloyd IF. H.) la 
MoorpHe In*. Ttt. I 
Rmmord Inc. ions 
River ware and Gen. 


6215a 

. I nr. Tit. 1 2a 


Rirer Plate and Gen. In*. Tit. 12 a 
SUw Carnets Ida 
Voider Zb 

TOMORROW 
' COMPANY MEETINGS — 

AJ/nart London Pr ms. inftlftife or 

Directors 116, PaU Mall. SW. 12.00 
Assoc. Toon no Inds.. Institute d 

Directors. 116. Pall Mall. SW. 12.00 
i McLeod Rntseii. Victoria House. Vernon 
place. WC 12.00 
BOARD MEETINGS— 

Flash; 

Cantors 

DaKtcrnam 

Hamer and Thompson 
Land Investors 

Ricardo Consulting Engineers 
Interims: 

Seattle (James) 

8 rammer 
Exco Intel 
IMI 

Kodr Intm 

MOMII 

NietoOH (J. W.) rvimto) 

Nurdln and Peacock 

Provident Financial 

Rocfcltt and Caiman 

ass^nd Br ?as? tRvoen 

Stewart Wrlgtitson 


WadUa 

WIKOfl (Connolly) 

DIVIDEND 6 INTEREST PAYMENTS— 
Ault end Wiborg BhpcDl) 19B8-93 Bhne 
Blue Circle Inda- b£db 1992-97 B';** 
British .American TOfiBUB 7BCtn 1982-87 

Craiu OtuaalC Chemical, 7 'ipcLji 1087-02 
S'lPC 

Dares Estates BpcLn 1992-97 BPC 

Drake and Sriril 1-2$ a 

Fora IntnL Capital Con. GtoCLtl 1931-87 

3X 

General Food* Co*. 6005 
IMI 7i*BcLn 1986-91 Vwt 
Joseph (Leopaid! 94ncLa 1997-2002 4WC 
Leumi Intel. ln«. Gtd, Flu. Rate Netea 

MeTTi?! 8 !. r nch^Dversea, Capital N-V GML 
Flip. Rate Now 1934 5257^9 
Mayer Intnl. zj» 

NvWI 7 UPcDO 1987-92 3hmC 
Peterborough Motors 81, PC DO 1BE732 
BUR* _ _ 

Sa^^fnoineBriiwi "aiapcDti 1967-92 4i*pe 
WaddlBBlon Uohiu lOhoeOB 1990-93 
SUpC 

Watney Mann am> Truman 7ianCL« 1994- 
1999 »Noc- Do- BntLn 1900.95 4pc 
Whitbread 9)<pcDto 1991-96 4’tpc 
Yorkshire Chemical, lOpcDb 1991-96 Soe 
WEDNESDAY SEPTEMBER T 
COMPANY MEETINGS— 

ARra Ind- GrouB. Midland Hotet, Nam 
Street. Birmingham, a.oo 
Mortand Securities. York House. 38. 
Great cnarlas street. Quacntway. 
Birmingham. 12 00 

ParVdale HldBS~ Quebec Hone. 9. Quebec 
Street. Leeds. 12.00 

Rotnmans Intnl., Dorchester Hotel. Park 
Lag#. W. J2 M 

watson <R. KeTyiri. AlraaLoas* Hotel. 
Buktoh Road. SiortMTt, Cheshire. 12-00 
BOARD MEETINGS — 

Finals: 

Bracken Mines 
Framllngton 
Kinross Mines 
Leslie GoM Mines 
Unisct Gold Mine* 
wlnkalhaak Minas 
Zettees 

Bridon 

Brttmn vending Inds 
Ccmenc-Roadstone 
Croda Intnl 
Jebsons Drilling 


BASE LENDING RATES 


New Issue 
June, 1983 


All these loads havtogbeen Mid, this announce - 
max appears at a mmrr of ta xed onh. 


0 


CAISSE NATIONALE DE L’ENERGIE 

ECU 50,000*000 
11 3/4 Vo Bonds dne 1995 

UacoxtliiaaaBy guaranteed by U» 

REPUBLIC OF FRANCE 


BANQfUE NATIONALS DEPAHIS HANQUE BRUXELLES LAMBERT SA. 

KREDIEIBANK INTERNATIONAL GROUP 


i ,J ■non,,.. 


ALGEMEXEBASK NEftEXLANDN.V. 

BANQUE INTERNATIONALE A LUXEMBOURG SA. 

GAISSEDES DEPOTS CTCONSGNAUONS 

CREDIT LYONNAIS 

XLEZMVOKT. BENSON LIMITED 

THE NIKKO SECURITIES CO.. (EUROPE) LTD. 


BANQUEINDOSCEZ 
BERUNBRHANDEXS-UND FRANKFURTER BANK 
CREDIT COMMERCIAL DE FRANCE 
DAIW A EUROPE LIMITED 
MORGAN STANLEY INTERNATIONAL 
SOCIETE GENEZALE DE BANQUE S-A. 


•Ha ‘ - ■ —I ,i a . !ay^ 


WESTDEUTSCHE LANDESBANK GQtOZENTRALE 


Ann, to matfonal T BaacaCotaBadalella&w* Bank Cutt»iIIa , 1 Itol, Bnogroerf Overseas) Limied 

aankr’BBn^ucippa&A. ' Bank Mecs* Hope NY Bank oTTokjo Iuereaiio«al Limited 

BapQtu do Bcntim SLA. BanqucFraapuseds Commcrc c EAierieor Bxoqoe Pantuuc 

BawiMittTaiBeid^TaTi-BatBdApdSA.- Ban^pedelUtalop&ropieniio • • -. . • BangaeWoras 

Barclays Bank Group Bayniicbc HyrotbclaMiml WodaeLBank Aktieiyr«*<*aJt BayctdcbeV cri c sh a n k Aklimg-srBvb alt 

CklueCkntnJedcsBanmiaPopubfref Cnrc<rE|sB«ncdcl'Eac CersCourtleRaiffeJsmkaf, BH&aa 

luwalW-IaMaa 

Chase Manhalmp Camlal Markets Group OdeorpClptal Markctt Group C ummiatank A hSfDBd h^aft 


A.BJf. Bank 9*% 

Ai Baraka International 94% 

Allied Irish Bank 94% 

Amro Bank 94% 

Henry Ansbacher 94% 

Arbuthnot Latham ... 9J% 

Arm co Truri: Ltd 94% 

Associates Cap. Corp. 94% 

Banco de Bilbao 94% 

Bank Bapoaltm BM ... 94% 

BCCI 94% 

Bank of Ireland 9»% 

Bank Leumi (UK) pic Q{% 

Bank of Cyprus 91% 

Bank of Scotland ft 94% 

Banque Beige Ltd. ... 94% 

Banque da Rhone 104% 

Barclays Bank 94% 

Beneficial Trust Ltd.... 104 % 
B re mar Holdings Ltd. 94% 
Brit Bank of Mid. East 94% 

1 Brown Shipley 10 % 

CL Bank Nederland ... 94% 
Canada Perm*! Trust 10(% 
Castle Court Trust Ltd. 10 % 

Cayzer Ltd. 9J% 

Cedar Holdings 10 % 

! Charterhouse JapheL.. 91% 

Choulartons 104% 

Citibank Savings 110}% 

Clydesdale Bank 94% 

C E. Coates 10 % 

Comm. Bk. of N. East 9}% 
Consolidated Credits... 94% 

Co-operative Bank * 94% 

The Cyprus Popular Bk. 94% 

Duncan Lawrie 94% 

E. T. Trust 10 % 

Exeter Trust Ltd. 104% 

First Nat Fin. Corp. 11}% 
First Nat Secs. Ltd. 11}% 

Robert Fraser 10 % 

Grindlays Bank } 94% 

I Guinness Mahon 94% 


■ Hambros Bank 94% 

Heritable & Gen. Trust 94% 

■ Hill Samuel § 94% 

C. Hoare & Co t 9i% 

Hongkong & Shanghai 9>% 
Kingsnonh Trust Ltd. II % 
Knowsiey & Co. Ltd. ... 10 % 

Lloyds Bank 94% 

Malliohall Limited ... 94% 
Edward Afanson & Co. 10*% 
Midland Bank 94% 

■ Morgan Grenfell 94% 

National Bk. of Kuwait 94% 
National Girobank ... 94% 
National Westminster 94% 

Norwich Gen. Tst 91% 

P. S. Refson & Co. ... 94% 
Roxburgbe Guarantee 10 % 
Royal Trust Co. Canada 94% 
Standard Chartered ...|| 94% 

Trade Dev. Bank 9i% 

TCB 94% 

Trustee Savings Bank 94% 
United Bank of Kuwait 94% 
United Mlxrahi Bank... 94% 
Volkskas Intnt Ltd. ... 94% 
Westpac Banking Corp. 94% 
While away Laidlaw ... 10 % 
Williams & Glyn’s ... 94% 
Wintrust Secs. Ltd. ... 94% 
Yorkshire Bank 94% 

■ Mambera of the Acceding Houses 
CommittM. 

■ 7-day cteDOsIts 8 %, 1- month 

6-25%. Short-term £ 8 . 000 / 12 . 
months 8 , 6 %. 

t 7 -day deposits on lums of: under 
00.000 6 %. £10,000 up to fSO.OOO 
7%. £50. COO end over 8 %. 

t Cali deposits £1,000 and over 6 %. 

I 21-dey deposits over £7.000 7%. 

$ Demand deposits 6 %. 

1 Mortgage base rate. 

ft Money Martet Cheque Account** 
9-15%. Effective ennuaf rate— 
8.54%. 


Chase Manhattan Camlal Marten Group OtieocpCapfealMariunGnwp Ct nmuuAlai Ut A Wtrntryfl aJaK 

Qlvl l i — Unt il 

r M » j i^n i i.M^Ag« r r —i*ifani r «, n—— a mka. Continen t* ! IBnofe Capital Mptma Oeep County Bank Unwed 
CriflJ Ctommnoal dcBelsiqaeSJWGapeealdcitdicl van N-V. Credit Emtipien SA. Iwembowg 


adAGdataf SA.de Banque Credit MatiWd'AkaoraCtfeLofralee c wt aimmBrietetcoeiintrtw a 

Credit SabMFhslBanOQ Untied DeomAe B«nfc A HinyvIh chaft S^.DewfinN.V. ■ 

Dominion Securities Ana Linlial Dresdner Bank Alc ikn ussfcehrit Ceffaslntenadonalliiriied a 

. Goldman Sachs Inlemaiionaf Corp. Uaahm Bank United HfflSamndACo.Limhed ■ 

IsUmtoBaneartoSaaPaoJocfi Torino KretfettankN.V. Letoa n Bro«hm KahnLocb J 

Llojdi Bank Inienuiioeel Limited Merrill Ljnch ln ie enatlon al A Co. Mlisdririd Bank (Europe) SA. * 

Samnd Montaso & Co. Lanhcd Morgan Gammy Lid N wtotamhdie MMd tw W l l tfl bsnlcN.V. Nedcrtandse Credaslonk nv • 
Nippon European Bant SA. ttamon latenB&mal United Orion Royri Banir I j a il ed “ 

Pietaon, Hddiine A Ficnoo N.V. Rabobank Ncderiand Salomon Brotber* Interaaliooal ^ 

SodficEuroptemede Banque SJi. SodeteOeaeraln SodftfGdeeialeAJnciennede Banque * 

SmutmnoFtnaaceliitccnatioml Serbs Bank CerporeiiQRlnUniaiienalLnuied TVTajyoKohcBaA(I nyrna > m inlS.A. J 

S.G. WarhurgACo.LAtL Wood Gandy limited Ya maifh i fntrfi fttionnl (Enropc) United • 

t •' 

*, *» 

*HVeV.Ve%W.Ve%%%%W.*eW.V.%%\\W.%WeVeWe%%V*%%W.V.*^* 


CWdk Indonridel Coeunerdnl 
SJLDewrmN.V. 
Gefina International Limiled 
Hffl Samad A Co. Limhed 
Lehma n Bro t her! K ahn Loch 
Mkadririd Bank (Europe) S A. 
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BASF Aktiengesellschaft 

Rights Issue 

Copies of the English language prospectus will be avail- 
able during normal business hours on any weekday 
(Saturdays and public holidays excepted) until the end oi 
the subscription period, 19th September 1983. from: 

Klein wort, Benson Limited. S.G. Warburg & Co. Ltd., 
20 Fenchurch Street, 30 Gresham Street. 

London EC3P 3DB. London E C2P.2EB. 

Rowe & Pitman, 

1st Floor, City Gate House, 

39/45 Finsbury Square, 

London EC2A 1JA. 


BASF Aktiengesellschaft 
D-6700 Ludwigshafen 


STANDARD CHARTERED OFFSHORE 
MONEY MARKET FUND LIMITED (continued) 


APPLICATION PROCEDURE 


T &1 St andard Chartered Offshore Money Market Fund LimitedTJ 

I 9# Application form for Participating Shares I 


tba^Sg 



T his app lication form ahooM be co mpleted an d delivered to STANDARD CHARTERED FUND MANAGERS 
(CJ-> LIMITED, PO BOX 122. CONWAY STREET. ST HEUER, JERSEY, CHANNEL ISLANDS. 

Telephone (05*4) 74454. Tam 419201J ISCBIER Gl. 

Paxmem may hr mode by dxxrur or drazt in any Irmly tvoivroblc currency OH by idea dum 10 ihc a^^ryinaie 
u or iw ponderu hank m the ease «d remittances in (he currencies lor which bank dcuib are given in the Proven us. 

Minimum initial i n re m nem in the Fund is UDQO or the approximate equivalent ra other currenoes. 

1. 1/ We hereby apply tor the unniber of Shares td the daw or classes mdicairrf hefow which can be purchased at the 

initiaieOerpricelorthestatoda rrMunt enctoaedsuhieet to the Gotupoy i Memorandum and Articles ot Association. 


Rmieufare of Joint Applicant! 

Surname tMr/Mrs.'Mia&.'Tiilc): - 

First Names: — — 

Addrru for Communicaiiou: 





2. RAY MENT DETAILS — Please complete dihecla) OR (M 

1st I enclose a ebeouc/draft tor the total amount stared above, payable to STANDARD CHARTERED FUND 

Surname (Mr 'Mix' Mos/Tlilr! 

MANAGERS IC.LI LIMITED 

(b) 1 have inwructed ®y bank «hid» is;- 

A ilress tor Communication: — 



tqprrW telegraphic transfe r 10 
STANTiiRD CHARTERED B 


bear ^ 

mrGHAPH^rFAN 5 FCT ONWfcramtifiS^wvwiry F wpponrd be a 
ibma udea «pBuMM *n as wOew*.- 

CTEJUJNG 

STANDARD CHARTERED BANK PLC^ . 

Kit* Wilbasn Stott Blanch. 73'79Kdl* TraiMinStiwr.lanikioEC^h .A 8 . 
TSEX «*VHi (SCBL Gi 

ACCOIINT STANOmD CHARTERED BANK (CJ.I LTO 
; no:.VXOUNT" NUMBER iJ72W». 

YW^KrOCHARTTSEPAANK F1 C 

New Writ Branch. 160 Won bn. Nee ttrle. USA. 

TDSX Wa2lCwr.Ui» (START URI 

ACCOUNT StANDASD CHARTERED BANK iCf.JITD 

-NO 2 ACCOUNT" NUMBER 21 -ITONCJ-Ol 

DEUTSCHEMARKS _ „ „ _ 

II. TELEX 31M7?1 (SCH D1 

SWISS FRANCS 

S A SSSSS^SSSSi&T aB .,lir:,™cM 


S A SSSSS^SSSSi&T aB .,lir:,™cM 

ACCOUNT STANDARD CHARTERED BANK iCXI ITD 
IjCOZ ACCOUNT~NUMBEft 8W0P«>Ul1D 


Cttn ^Sa>a awflan ciBr l hrir tyo* riwieg 

eath umaacum. .Vti inanwt wholwi »w ewn iKeneteturt uannncl rnidmec 
dSnus »JI b* lagwidioeetmiiaeaoijietiim anapptouon h»n BA: 

taw mnhOBti^^reWvwtotoiie the Slurp mned wig 

noraiDt be Jaeatdarri *"»hiD«necalwidar month ate the alfcinwot- Hw** 
SC^n<tte^i5ht^iiwM«naiia;hmnCT«daMn>ytilv ilrchtaucn. U 
^Jtobnwu h iwwwd anihio am oefnh aurr Ihr Ddaw Dn. «lw Cwajany 
buv oacA the aUnment. 


TERED SANK PLC'AG 


A/C NUMBER 

tar value on — ■ - — — — - — ■— 

Plcaae ipcsify the comspondetn Bank and account number in aeeonlance with i»Hrt mcludni with Prospectus, You must 
ensure uaot you muruct jour bank with lull details ii paying by telegraphic transits; 

5. DECLARATIONS 

Is XVE hereby dedarc-thar: 

lajIanto'amiiOtORareaffc'arenwn-jdeniinTerjeTforihepijroowof the Income Tax CJ«*«Tl Law IPui. 
(bl The shares ore NOT being acquired by a USpcraon. ( Note! 3 1) ’ 

4 . REGISTRATION DETAILS ( Note 14 » I 

<e) Applicant 1 Please complete in block capfuls »d refer 10 Note (4 J) 

SURNAME Mr/MiV MisvThle . — . — - 

FORENAMES — — - . — — - 

ADDRESS -■ 

SIGNATURE— DATE 

ibl Where reguuaum in JOINT NAM ESh required all other appltcinumteu complete and uga the add i tia n al 
nysmuoaiki 2 il& 

ICI Shares may also be icgi»ard in the names of nominees op your behalf re which cawoocmiTicair will be posted 
but all ccaonunications will be tonvankd 10 the above. 

PfeasrYt-yisier m the name of S.GB. NomiMes (Cl. ) Limited. 

Signaled _ — ■ - ■— ; — » — — — 

id) Bearer Dcpovury Receipts may also be issued in respect ol shana registered in ihe name 01 S C. B. Nominees (d.) 
Limited, in which case nocerutieaiearctWTespondenrrwin be Icawardcd other than ihe Receipt iiseli. 

Please issue a Bearer Depositary Rev rapt (not available 10 D.K. Resufenis I 

Signature ■■ ■■ ... — — - 

I X) Funds remitted may be in any fit*h convertible cuzieric* eaCept^in. Please wale currenCT and amount oi your payment. 

(il Inthecaseol Yen Shares pavineni must be m am «hrflreel*con\vnibleCunenni 

| 3 | US person is defined in ihe Prosmscius- Ii you are unable in make (his declaration you RUT Kill K able to subscribe (or 
shares. You should contact the hlartaijer tori tin her intormanon. 

Id) A roqjorauon rnusl execute the applicu ion under i is Common Seal or under the hand 01 a duly authorised off tier whose 


Surname (Mr.’Mrs - Mus/Titlclr 

First Namev ... ■— - 

Address for Communication:— 


L capacity must be »ot«L 

( 5} Tftu ^p p K e w wwpjw hr compiled bradul* authnnsrd apou on behalf of ihe applicant! sL 



SIMOWD CKMITERED OFFSHORE HONEY HAfKri FUND LkHTED 


BUSINESSMAN'S DIARY 

DK TRADE FAIRS AND SK 
EXHIBITIONS T- 


Umgate. Dorehealer Hotel. Park Lane. V*. 
12.00 

BOARD MEETINGS — 

Finals: 

Eitutn PtQperty I nr 
Harmony Gold Mining 
Stewart Plastics 
Ttarwc 
imarlnw 
APDIcvard 
■ e atnpHI 
Britannia Arrow 
Ind 

Coiims (W,uiam> 

Coolson 
□ HU 

Dnt , rtrr Brothers 
Friedlana Doggjrt 
Gitotn and Oandv 
Hepwonti Ceram fe 
P'uoemial 
Sedgwick 

Taverner Rail edge 
Woodward (H.) 

_ Dividend « interest payments — 

Bratiom htillar O.Go 
Caledonian Aisoc. Onetnas 7o 
Harrisons Malaysian Plants. Bemad 8 Sen 
Parkaale Mldov O.Bd 

stales 1 ass^ aaDh 1992 ‘ 97 3U,# K 
FRIDAY SEPTEMBER 9 
_ COMPANY MEETINGS — 

Bavan ID. F.l. Midland Hotel. New Street, 
■irmingnam. 1 2.1 S 

Brown LMjjjL Tile Sanctuary. Westminster. 

Elect roe omoonents. City Conterenea Centre. 

7t. Mark Lane. EC. J 2.00 
General Electric, institution at Electrical 
Engineers. Savoy Place. WC. 12.00 
MlicneTi Somers. Painters* Hall. 9. Lmle 
Trinity Lane. EC. 12.00 
Norton Pun. Queen's Motel, dry Souare. 
_L*eds. 12.00 

Pllkington Brothers. PrcfCOt Road. St. 
Helens. 2.30 

RFO. Group. Baltic Eacnange. 14.20. 
St. Mary A«e. EC. 12.00 
Radiant Metal Finishing. 69. Falrdeld 
Road. Bow. E. 10.30 
Russell (AtcvanOeiT, Royal Scottish Auto- 
moBile Club. It. Blytbswooo Suuarc. 
Glasgow. 12 . 0 Q 

Thorn EMI. Barbican Centre. Silk Street. 
EC. 1 2 00 

BOARD MEETINGS 

Finals.' 

Havnes Publish I no 
Second Alliance Tst 
Interims: 

Charterhouse Petroleum 
HB Electron, c Components 

AM D ; V ^ EN ,?.^t ,NTEREST PAYMENTS- 
dames Group 1 Sets 

l» h 3*S , ^ Mlnt 7 SB 
Countryside Proos. 1.6 Bp 
JCrefr tne. sects 
Gull Oil Con. 70ns 

Marsion Tnomoson and Everstoed 1-5S9p 

Northwest Energy S7 Jets 

Pur ola tor 29ets 

Rtdiant Metal Flnlshlmj ip 

Rlghtd and Issues Inv. Tst. la 

Russell (Aievanoeri Up 

Ruarwbmg Plaiinum 32 Jets 

Soulbb Can. J3jm 

Standard ChBrierea France BV Gtd. Fltg. 

Rale Notes 1930 £237 99 
Standard Fireworks 6.75 p 
S troud Rilev Dnjmmona 1.SP 
Sun Co. 57. Sets 
Tevaco Inc. BScts 
Warner-Lambert 3 Sets 

SATURDAY SEPTSMMR ID 
DIVIDEND A INTEREST PAYMENTS— 
AgricuHural Mortgage BlepcDb 1900-85 
• Hoc- Do. 7 Lot DO 1981-84 SYpc. Do. 
BHocDh 1 985-90 3'irPC 
General Maters Con. 60ns. Do. Bdrs. Sets 
Grace (W. R » 70ns 
Traveler* Con. JSCIS 
Treasury 5'ioc 2008-12 2 Ld< 

Utd. Technologies Con. BScts 


Engineering plant 
cuts 56 jobs 

FIFTY-SIX production workers 
are being made redundant at 
the Newage engineering factory 
at Stamford, Lines, because of 
reduced orders. A number of 
office staff will also lose their 
jobs. The company, which 
specialises in generators, has a 
workforce of 600. 


SepL 11-14 

Cable and Satellite TV Exhibi- 
tion and Conference— CAST (01- 
487 4397) 

N.E.C., Birmingham 

SepL 11-14 

International lions wear — UAB 
Current (0727 63213) 

Autumn Gifts Fair (01-S55 9201) Earls Coart 

(until SepL 7) SepL 12-18 

Olympia International Welding. Cutting 
„ and Metal Fabrication Exhibition 

Current — WELDEX <021 705 6707) 

Builder’s merchants exhibition— N F. r Birmlncham 

BEMEX (01-6S0 4200) l until t^. pt 

“"wmblw Oralsrence c™i« ‘^ muK FJr (or;r 

S.PL s-9 Sfpt 1T . 2 f r ' 5 " 0M T “»" Ba " 

Carpct Falr (02X tircat Horae Entertainment Show 
HO OiU( J f01-4SH 1951) 

Harrogate Exhibition Centre ‘ Olimpia 

M SepL 25450 

Xlri* ” _ Jalernalionai Motor Arressory 

Offshore Europe Exhibition and and Garage Equipment Exhibi- 
tion fore nee (01-549 5S311 non — AUTOQU IP/GARAGE- 

Bridge of Don Showground, QUIP <01 235 7000) 

Aberdeen Earls Court 

OVERSEAS TRADE FAIRS s2 fc As£n Production Machmcrs* 

Current and Industrial Development 

international Autumn Fair (01- Show — MACHINE ASIA <01-tS6 
493 3111) (until Sept. 10) 1951) Singapore 

Sent g-ID LelDrig Sept 27 ^, cL ! 

j™»S™i „ mmmw. sssffi? Ch ' m, lLE'bSfo?fi 

IS^-^eIsUc' <S3m TohiO 

30841 p-ric Sept. 29 -Oci, 5 

_ . lntiTnaiiutuil Motor and Motor- 

Sept. 10-18 cycle Show tOl-130 3964) 

International Autumn Trade Fair pans 

(01-S91 2606) Vienna ^ 3Mef , 

Sept 14-21 Toy and Gift Autumn Show <01- 

Intcmatioaal Engineering Fair S39 5901) ThJpel 

(021-455 9600) Brno 

Sent. 15-25 Oct- 2-6 

International Motor Show <01-734 HJJJjLJf ^J£S£ ni SehiMiS 
/vza'!i Fnniifurf Municipal Services Einibltlnn 

054S) Frankfurt (01 .g 3S P 8200) Kawa l t 

SepL 19-22 

Internationa] Hotel nnd Catering Oct. 2-5 

Equipment Exhibition — 1GAFA Fashion week (0MS6 1951) 

(01-4S6 1951) Munich Munich 

BUSINESS Business Research International: 

The inlernnUona] loan markets 

AND MANAGEMENT mm ^ Wl 

CONFERENCES British Institute of Non-destruc- 

tive Testing annual conference 
SepL 7-3 fOriOJ 30124) Keefe University 

“VSSS MwulScc Mana B emo n t toll. 
(01-621 1355) Singapore ^ of rcln5U r- 

SepL 12-14 ance (UA 214-721 5360) 

Risk Research Croup: Captive _ University or Dallas 

insurance companies — establish- ®ept -u 

“ d man:,c,!mcnt ?oro™pinv CM?atl'»" a nd rS 
t.«, now, «_ h-i— 

SepL 14-16 Sept 22 

Industrial Relations Services: Institute of Purchasing and 
Employee communications — how Supply: The use of computers to 
to get your message across and aid purchasing and materials 
achieve success <01-328 4751) management (07S0 56777) 
College of Mar ketin g . Cookham. Cumberland Hotel, nl 

Berks. Sept 26-29 

ETMC: European truck main- 
SepL 14-16 tenancc conference (01-572 7313) 

Frost and Sullivan: Office auto- Sheraton Hotel, Brussels 

mation and integrated inform a- Sept 27 

tion processing support systems Oyea 1BC: The weaponry of civil 
(01-4S6 0334) Hilton Hotel, procedure (01-236 4080) 

Amsterdam Cavendish Conference Centre, 

wi 

SepL 15-16 SenL 28- 4 9 

S?JS™fSfyS 0n:i L^ mil, M FT Conference: World financial 
micro-computers and banks futures foi-621 13551 
(Luxembourg 209 31) Hotel. W2 

Luxembourg 09 

SepL 16-23 Macfarlane Conferences: TV 

The Institute of Cost and Manage- and radio — opportunities in 
ment Accountants: Tlie design corporate and financial advertis- 
and development of management mg under the new IBA code — 
information systems (01637 2311) and the implications for Press 
Cawthorpe House, Bourne, near advertising (01-637 7438) 

Peterborough London Press Centre, EC4 

Anyone wishing to attend any of the above events Is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 


Financial Times Conferences 


THE FINANCIAL SERVICES 
REVOLUTION : BANKS AND NON- 
BANKS IN THE 1980 s 

London — October 24 and 25, 19S3 

Mr Lee Prussia. Senator Jake Garn, Mr Jacob 
Rothschild, Mr Russell Hogg and Mr Todd Conover 
are among the speakers at this high-level meeting. 

BANKING AND ELECTRONIC 
TECHNOLOGY 

London — October 26 and 27, 1983 

This conference, timed immediately to follow the 
Financial Services Revolution conference, will 
examine all aspects of the adoption of new electronic 
methods in banking, including electronic funds 
transfer at the point of sale, the automated teller 
machine revolution, electronic corporate cash 
management and developments in banking software. 
The meeting will provide an opportunity not only 
to hear leading experts debate the technical develop- 
ments but to exchange views with other senior 
executives concerned with the policy implications of 
advanced automation. 

THE FINANCIAL TIMES 
CITY COURSE 

London — October 6 to November 24, 19S3 

This course, arranged with the City University, is 
designed to provide a comprehensive guide to" the 
working of the City of London trade and financial 
institutions. The sessions, consisting of eight after- 
noons, are divided into the particular aspects of 
“The City’s” operations and each lecture will be 
given by a leading authority in his field. 


All enquiries should be addressed to: 
The Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 

Tel: 01-621 1355 Telex: 27347 CONF G 
Cables: FINCONF LONDON 













Closing prices September 2 
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48% CnF»w 
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16% CnPw 
141, CnPw 
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23% CnoCp 
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16V CntGp 
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2C% CiOna 
35 CnOt 
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2% CoOkUi 
37% Coopr 


2 65 9 148 31% 30V 30V 

£44 13 5 733 18% 18% 18% - % 27:, 

PT74S 14 *TC0 52 S 52 £3 

pf772 14 *450 54% 53% 54 +1 24% 

pr3 60 14 25 25V 25V 25% -V 12% 

p*378 14 13 X% 26% 25V -1, SV 

pr 4 15 36 27% 27V 27% -% 20V 

pr398 M 5 28 27% 27% -V 03, 

pr3BSl4 7 27% 26% 26% -% 34% 

pr250 14 8 18 17% 17% -% 33b 

prZZ) 14 10 16 15% 15% -% 3Si 

pr402 14 60 28% 26 2B% 

pr243 14 2? 17% 17 17% 

260 82 8 697 32 31% 31%. 

£60 57 10 662 46% 40 46 


-% 44 

27% 

F1AC 

1 S3 
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;□ 
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41’, 

•»A 

4% Z4% 

«% 
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6C 

ZS 

* 
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22% 
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y-i 22% 

12 

FieCi 

■ 28 

£2 

9 
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4 % 

5-'. 

Fjier 



ZO 

71 MV 

10% 

1C«, 

+ V 24% 


Pifzre 

ft 

39 

17 

146 21% 

20V 

20 V 

43*. 

x% 

Fjcz 

CU5? 

9 I 


43 a 

X% 

39% 

17 

m S 

P»-*3 

, 12 

9 

li 

58 13% 

11% 

13% 

-% 271, 


FjlO 

t 16 

7 

33 

23? Z>i 

33 

23% 

a 


F*1h 

Z2e 

9 

11 

too as 


25% 

+ 1 24% 

*2 

FJvD3 

1.1 

14 

21 

*32 2T, 

20 

20% 

- % 12% 

2V 

F»rC 

M 



11 10% 

H3% 

10% 

-% ff. 

2% 

f 4-4TS 




2S3 <5% 

«% 

6% 


ir* HfWnC 
15% Heirkn 
«5% HSBlf- 

4 HfnCa 

191* Hwajis 

7% HeniC 
M.j HpnlC 
«3t Hwsh, 

5:* HPSSIWI 

hWwPV 
iS% hwW 
8 HSiwar 

HiL'CU 

27% MWitjrd 

34", Huron 
22% Hach 
2?-, Ho'-TW 
30 HoiiyS 
71i HrxG 
145 M«H 
27 mwca 
-r, Kvwif 
12% New*) 
iji, Kor.-Bn 
8“, Honrcn 
»% HospG 
12 Bot-jM 

13:, HcuPb 
19 HouOm 
295 Hjkil 
>3% Hfuma 
20- HoutaG 
15 HouOfi 
n, Howell 

12% H.JW* 1 ! 

15% MuOflrd 
9% Huffl 
in, HugriTi 
21% Human 
19% Kuna 
?4 Hu-EF 


P' Sis 

Da. YM. E lDOsK^h 

12=2 33% 

13) 43 SC 41] 30% 

x u un » 


Cb-ga 
Dos* Pm. 
Quota Qma 


33% ZS-, 
3CV 30V 


17% I-”* 


38% 39, 

11 -, 12 '. 


13) Jj SC 41] 30% 

x u i:n » 

25 5". 

1 44 3 7 16 3298 39% 

S> 75 12% 

pH 50 8 5 2 17% 

230 4 2 9 147 54% 


S 18 « 28 1818 44'. 43% 441, 

60 2 J 28 10 26% **1 26-> 


- V Wi, »% 
29*. ra- 
56-. IB*. 

* % a> =s 

♦ v £> J>!c 


Da 

PI Sh On hi 

On ltd E IDO* Higb Law Qm&at 

43 4 ! 20 7 *2 12 12 . 

n lb 34 *2 »?8 U-'*‘ 26% 2>* 

31* 3C £5 205 25% 2S% »% 4. u 

p«3f0 11 1* 74% 24 2«% 

2 A) W 12 22 22% 22’, 221. 1 

a J2 1 2 23 2S7 », »V 26% ♦ ■ 

ICS 42 19 971 2e% K% 23 T 

9 « 19 r-’iW 37‘i 3T, 

:i8 5C «J^1 33 . % 

40 2 9 M U% 13% 13% 


50 3 8 31 13* 

IS 1 5 91 38 10 

03 2 0 14 17 43% 

1 M 2 5 1' 92 52 

24e .* 16 92 3S* 

54 16 24 909 51', 

1 19 HI S3V 

pM 10 12 30 1 

9 30 6 37 392 36% 

IS, 1 0 10 10 35% 


43% 43% 
51V 52 
35 35V 

SC-4 S? : 4 


®% 3b% -% 


» v av* 25 

. 1. 421, 32V 

.%3fi% 

17% 6% 
. I, ’0-1 6V 
21. 5% 
8* SV 

.% ■»« 

• % W. 


3« 30 13 «3 12V- IMS* 120% -1% 3?V 


22% sr% 

24% 2*% 
9 9 

46 V 42V 
22% 22*4 


s 40 8 19 2242 47% 46% 42V 

9 00 36 II 5 22V 3% 22V 

* 40 23 9 267 141* 14% 14- 

1-0 57 11 42! 29% »% 29V 

CC90 52 7 44 44 44 

£32 II 15 1V9 21% 20% 21 

102 4 2 8 110 43', 43., 43% 

£34o »2 *8 20% M 29 


40 2 4 76 4 1fr% 
40 1 4 21 40 29V 

220 9 8 t: p r* 

30 1 6 57 17V 

04 3 4 94 443 24% 


16V W% -V Bj. 

2* 3V +■ % I S?% 


16% 4% 

33V T2 


r% 221* 
1*% 17% 


t£3 1 7 18 1669 35% 34% 34% ♦ 


PC 50 II 13 
s 80 17 7 531 


53% 53% 63% 

14% 14% 14V 

19% 17 19% 

17V 17 17 


381* 20V Coogl 


153 3 6 19 1437 42% 42% 43% 17S 

180 £0 12 617 91 07% 91 +2% gov 

pl 55 90 4 6% 6 6% 32% 

84 3 6 26 192 23V 23% 231, -% 13% 

250 48 34 68S 53% S3*, 53% + % SSV 


32% 20% 

13% 14 


52 £4 22 13 
11 168 


22 21 % 

u13% 13 


17% AGBd 
2G% AGm-.» 


52% 391; 

49 34- ; 

371, in, 


AGm plB4 7ia ao 77 

AGB8 216 12 >33 

AGnCv 4 75a 16 17 

AHwn 96 41 1GS 
AHadi 19 


59 58*, 58V + V 

17% 171, 17% 77% 

29V 29% 39V M % 

23% 23:* 23% -V 5,, 7 

14% 141, 141, -% 301, 


34% AH&sp 
171* AH 


31. AnUrt 
28% ANpins 
131, APies 
4% A SLR 

to ASbC 


26% 4% A SLR 

tt% 8% ash© 

38% £2% «mSnl 

24% 12% AS* art 

3&V 1&V AirSv 
531, 40% AStr 

70% 54% AIT 


381* 

39% 34% 
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321, ATT 


240 5 3 12 1)52 45% 45-, 45% 

1 2 3 17 1760 44% 43% 43-* 

s £8 17 15 918 29 29% 29 

1807 8% 8V 6** 

3 16 8 2 6 90 39 3S:, 39% 

n 3022 ul9V 13% 19V 

t 12 IS 14% 15 

50 6 1 IS 106 13% 12% 13% 

l«l 49 18576 33 32% 32V 

44 ! 1 n 166 2C% 20% 20% 

s 46 1 4 11 664 3i>* 34*, 3ci* 

pl55t II 25 51% 5i% 51V 

5 40a 82 B 8098 65% 65% 65V 

pi 4 58 Ti 69 68% 68V 


+ V 12% 
-X 22% 
+ % 38-', 
+ V 11 
44% 

+ % 43 

-1 73 

+ h 57% 
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140a 42 9 14 33% 

280 42 13 115 67% 

162 9% 

248 59 7 >1141342*, 
X 2 75 10 (58 28 

111 12% 

7 6 21% 


33% 33% 33% -% 

97V 67% 67% tl 

8% 9 
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11V 12% 
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41% CSX 


+ % 1 23% 16% C3lne 


JS% 34J, An 
30% 16% AV.MT 

»* 21 AWR 

W% 19% AH011 

3S>, £1% Anwun 

65% 22V AmesO 
44% 15% AmesO 

24% 14% AmeA 

30% 19% Amtac 

26% 15% AinlM 

106% 53% AM Pin 
15% 11% Ancco 

20% 7% Afflrnp 

33% 18% AmSih 

33% 2W, Atbu, 

61* 5J, Amsi 

31% 20% Amsiad 


pi 4 58 Ti 69 

pf 3 01 9 9 4 36V 

pf 3 74 9 8 2 38-, 

140 4 8 7 12 29% 

pM «3 39 Had 37 

n* i3« 4 8 59 23% 

160 48 9 6 33- 

40 7 52 591, 

•a 8 39V 

s 80 3 3 18 164 241, 

144 5 5163 26 26% 

IH95I 92 8 14 £1% 

I 60 1 6 £7 48 97% 

30 21 8 1* 

3311 17 15 21 1BV 

176 5 5 7 10 31% 

1 90 5 7 14 196 331, 

pi 68 12 12 5V 

80 25 91 i*3H 


36V 36% 36V -'i 
38-, 38 38 


29% 29% 29% 

37 37 37 

23% 23V 231* 

33- 33>, 33- 

591. 59% 59% 

39V 39V »V 

24% 23% 24% 

26% 25% 26 

21V ZD% 21V 

97% 97% 37% 

I* 14 14 

19V 19 19% 

31% 31% 31% 

331* 33% 331* 

W 5% 5% 

i*31% 31% 31% 


* V 30% 19 Cabot 

* % 18 10 Cadanc 

+ V 18V 7% Caesar 

* V 27% 12% Ca»n 

* % 25% 16% Camel 

- % 33% 13% CRLk 

12% 9% C*i©R 

- V 4% 2t Cmpfl 

•I 57 3&, CamSo 

41 23% CdPac 

* % 20% 12% CaoPE 

- % 79 38% CauA 

+ % 157% 80% CapOB 
*h 38% 25% CapHU 


pf 1 10 42 10 

120a 12 15 
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244 6 1 9 70 
312 45 10 332 
I 23 29 523 
n 1% 33 
S2 36 12 21 
7 3 
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25r 9 31 90 
40 1 9195 40 
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21% 21 21 

26% 26% 26*, >1 

10% 9% 10m -r ■ 
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43% 43% 43% -% 
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- % 22% 9% CoprTr 
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25% 10% Cardun 

17% 9% Cored 

+2% 90V 50% CanG 

32% 2B% CcrfJfc 

73% 14 Cawias 

55% £1 CcaCrn 

34% 19 Con* 

521, 23% CnyRs 

36 23 CrockN 

25% 18% Crokfa 

20% 13% CmsXCn 

38 24% CnmCk 

33% 18% CiwZel 

49% 34% CrZM 

52% 26% CUW 

49% 16% Q*i 

72V 31% CwnEn 


* ‘l i 34% 
+ M5ZV 
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* % 49% 34% 
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17E 6% 6% 6% 
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pC.90 7 9 12 36% 35), 36, 
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48 - 3 22 7 14% 14% 14% 
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11 19 34% 34% 34% 
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20% i9% ftaZo 
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33% 33k SO 

43% 43V 43% +% 5 S% 3S~. 
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- % 63V £2% FiST, 

* % Ml* 5-V FtCrtv 

-% 44% 25 F»:s» 

-% 151* 6V FfUis 


1J4 SS 6 26 »V 25V 25% 

18 356 7T% 72% 72% 

1 4? 4 6 11 25 70V 28% 28% 

16 7 1919 22% 22% 22% 

1 £3 35 25 176 34% 34% 34% 

S5B 4 2 16 133 19 tSv 13% 

£20 3 9 10 461 56% 55% 56 
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sSS 19 6 16TQ 301, 35** X 
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ice 47 9 sdc; 2 r, zr* 
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24% 24% 24% 

21% £1% £U* 
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130 Si 7 291 21% 
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£4 3 9 

224 53 B 433 42% 
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264 7 7 5 5 34% 

*65 Sj 

140 66 12 17 £1% 

72 43 7 112 1.1, 

s 6 <6 20% 

pf62S 13 41770 SO 

240 SS 6 41 43% 

17 11% 

220 47 7 IS 48% 
l<9 8 19584 36 

s 72 20 13 21 26 

80 3 1 IC8 4] »% 

pfISI U 6 11% 

IS 6 19 M7 28 
29 68 38t* 

14 5 H 3 29% 


* 1 I5V 6 iCN 

* % 1SV 15% « a "i 

- £9% 14% A>M 

* % 56% 25% !U"t 

441, J1-* IDW 


241, 20 

37 27** 

55 »V 


- •, 59% 46", 

64% 52V 
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1*j ^V 

+ % 19% 151* 

+ 1. 32 24% 


2 36 5 6 I5«r3 43 

p!3 50 56 C 62 
69 1331 10 
7 9T3 12 r 16 
1 150 3 9 17 48S £9 

C f12S 22 9 uS 

on 36 31 5 43 
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301 153 19 

£40 11 B 1500 2? 
pQ79 12 420) J1 


46'* 46% -% 


to 10% 

16% 16V 
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♦ % 17V 10% 
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31% S’, 
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18 MaeiH 
e% MgiAs: 
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49% MfrH 
4V »ALu»1 
12 vjVrol 
21 i< UAPCQ 
7% Marooa 


»» 38 677 28% »*, *% 

% n 26 0 4« W. 34 14m , 1* 

■ XII 15-687 ]r 4 Jf, 11% 

*4 3 4 23 *8 ir, 12% 12% 1 

pl 44 47 27 O'] 9% y, 

20B 13 USN 15% r,% 15% -L 

wi l?6 V. f... *% .J 
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jiKt 1 22% 22, 27m 
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s 60 1 6 14 51% 531; 0, * l 
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72 20 U 32* JC, »V 36 
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s» 9 2P2»J 21% 2*'j 2 *m 

3 04 7 7 5 438 39% 39% 39% -% 

pIS Tig 10 ."SB 5A% 5F", 5f. -j 

«.! I] 125 13 »l 

pi « MV MV 4% 

1 42 II mo 74 2J% 23’, 

33 41* 4% A 

140 8 0 5 M 731* 71 ?j% 

pC9ft» 56 54 49% 43% -% 

3» B 49 115 39 37% ,|l 

X 22 25 31 IS 141* 14% 

ptta 59 1 ?3% J0V 20V 


12*. 13 

26', MV 


£0 12 
pfr 08 13 
or 76 13 

pl >2 

W2 15 13 
p!225 13 


225 50 491; 

19 11% 11% 

36") u17% 16% 
pU 5J 53 
>2 AM 99*. 57 V 

yl890 101% IX 
«5 16% 15% 

*6 I. - ", r 


11% 11% -% “-4 

10% 17 ♦ V " 

S3 53 » % 

57 V 591, .D 26>i 
IX 101V *83 


29% 23V 

1» ?% 


E6% 55% 55% -% 

9 9 9 

42% 42 42% +5 

14% 14*2 14% -L, 

3*% 34% 341, ♦ 1 

6% 6% -% 

2i% 21% 2'V 

17V 16% 16% -V 

20% 20% 20% 

50 50 50 

43% 42% 43% *S 

11% 11% MV -% 

46% 46% 46% 

X 33% 35i; *t 

X 25% 25% + l 

24% a*l* 24% -% 

rt% 11% 11% 

28 27% 27% -% 

381; 38% 381, _i. 


-V 1 57% 

- 1 . ?7. 


*% 25% 
-% 15% 

♦% 1% 


37 24 

33% 20% 


35% Inge* 
£1 IngR 


3 60 99 7 407 36% 381* X>* 


-V 4% 
-1 57 

41 

* V 20% 


2% Onpfl pin X 3% 

34% CamSo £20 4 1 II IB 54 

23% CdPac o' 40 71 36% 

12% CanPE gBO 15 17% 

38% Cm* £4 B 97i 77% 

80% CapCns 30 1 18 110 141 

25% CacHU 1.40 41 8 32 34 

98% CapHd 5*8300 60 . 100 10U 

6% Cardg g 40 k112« 18% 

3S, CMM 96 38 » 51 26 

35% Carnal 520 46 9 434 47% 

8% Cartfi 5 32 1.1 16 114 30% 

18% CarPw £40 11. T 210 22 

20V OP f*267 12 3 21% 

29% CarTac 210 44 £6 34 47% 

15% CarsPk IX 31 10 16 39% 


a 19 lev 19 
21 25% £5% 251* 

3 17 16% 17 

876 12% 1S% 12V 

90 26% 26V 261* 

40 21% 21 V 21% 

162 30% 30% 30, 
'2 9% 9% 9% 

X 3% 24 3. 


♦ % xi, a£% OWe 

52% 35% Carnal 

4% 35% 8% Otfl 

+ % 23 18% CarPw 

+ V 35% 20V OP 
-% 49% 29% CarTac 


3% 3 3 . 41 

54 5M, 5* 19 

36% 36% 36% * % 37% 

17% 17V 17% -r % 40% 

77V 771, 77V 17 

141 139V Ml *1 51 

34 33V 33V -V 15% 

104% 104% 104% -1 47% 

18% IT* 18% 4% SB 

20 3SH 25% -% an 

*7% 47% 47% *% 37% 

30V X X 4% 15% 


-% 4% 2% 

* V 38% SV 

44% 251 

♦% 14% 9% 

+ % 77% as 
-% 75% 23) 

4 % 25% 12) 

+ V 14% 6>, 

75 45 

41 » 

19 15% 

♦ % 37% 16% 

4 % 40% 23 

17 13% 

+ 1 51 26% 

15% 6% 

47% *7% 


2% DUG 
SV Damon 
25% DaniCp 
9V Darnel 

SS ttmer 

23% DaaGn 
12% Datpm 
6>, Dsjco 
45 Days 
20% OepH 
15% Damn. 
16% DaarF 
23 Dm 
13% DeknP 
26% DrttaAr 
8% Dabona 
27% DWCMc 
19V DanUtg 


D-0-0 

20 

s% 

3% 

3% -% 

a 

9% 

TO, 

15% 

FbrGen 

Flaw 

Flur 

20 8 TOO 

2«% 

24 

24 -% 

63% 

a-. 

Fcra* 

160 40 »4$S 

40 

39% 

38% + % 

12% 

10% 

FB3«w 

16b 18 Qfl 

11 

18% 

11 

62 

38 

FtHowd 

384 58 10 1122 

68% 

66V 

66V -«% 

*7% 

11 

Fcmwi 

63 200 

* 

ES** 

u% -% 

is i 

IB. 

FtoStf 5 

65 2219 

22% 

21V 

22% 41 

er.j 

a*; 

Awbrp 

16 12 X 71 

13% 

13% 

13% -k 


13V 

FiptMc 

pM25 SO *20 

70% 

70% 

70% 4 2% 

27% 

TO, 

Frarra 

a GO 17 13 812 

3*% 

34 

34% 4% 

42% 


FnieTO 


192 lG 8 81 
40 1 6 74 

140 

( 46 £7 M 62 


-% 85 40V 

»% 17% 

*1% 40V 26% 

4% 30., 161, 

-% 24% H% 
127 68% 

-V X 71 
-V 12), 3 
♦ % 7% 1 

28 6V 


40% kneroo 
17% Intrtsl 


60% IBM 
£3 talFta* 


320 10 6 X 32 
Z 76 93 8 !W 29V 
14 10 15 5)8 ID* 
16 60 25V 

260 5 2 IX ay, 
pf235 72 I Xi* 
SO 16 547 52% 

1b 4 4 19 496 23 

n X UV 

312 IV 

A 12 258 32% 

01303 9 0 13 34 

pi 5 53% 

pl4 25 99 32 42>, 

295e 19 23 15% 

210a 12 X 18V 
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A FINANCIAL TIMES SURVEY 

METALS 

October 11 

The Financial limes is proposing to publish a Survey on Metals in its Issue of October 11 
to coincide with the London Metal Exchange Dinner. The provisional editorial synopsis is 
set oct below: — 
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♦ % 321. 27% 


7% Oak kid 
17V OCS4HH 

B Oaf 
56% CteP 
16% OcoP 
14% OcoP 
15% Oec® 
OB OcoP 
85% Oeet 
17% OT6CO 
1®, Ogden 
Oga* 

13% OhoEd 

30 orfcd 
3®j Orta 
a OhEd 
Qf£a 


2 48ia «7 

108 3 6 a 14 

1 80 50 10 190 
£8b 4 ax? 

50 8 22115 

"l 1 

32 18 tt 173 

00-0 

*1 230 

2 50 10 6B1 

Pt2 W SS i 

pf 4 5i * 

P« 50 12 * 

012)2 12 3 

pf?30 12 1 


21 21 21 

411* 41% 411* 

30 % 30 % 30 % 
35 % 36 X 


67% “% 
34 -% 


8 % . 8 %. 

a a -% 

39% 39% + 1 * 

79 79 -% 

20% 2B. -% 
IT 1 , 1?% 

«% TO* 


42% 42% -% 


pits so 14 4ooio7% mr% 107% «, 

pll4 62 14 4 104 in* to* 

’ 30 10 190 X 32% 33 

80 60 1131! 30% . 30% 30% +' 

pf' 0* 2. 2 69 80 69 *2 

r 14% 14% 14% 

P«44 13 2100 33% 33% 33% -1 

2 J100 34% 34% J4% - V 

SIS 2 36 26V 201, Z8V 1 

SS S l 29% 29% 29% *■ ! 

P«M t£ s )«, 14% U% 


18% 13% OflEd pfiBO t£ i wS M 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


law Stock 
6% AAV 
2% AlCPti 
It ATI 
2 AcmPr 

KJ* tanU 
l*i Mm 
9* ActOni 
Hi Atari 

H, AtSnFte 

i34 AdRm 

MV Aetata 

2 AefltoCp 
W% Aarttt 
3V taranca 
ft WHIP 
s% Ana* 
ft Mtbp 

V Atone 

34 . Ntaw 

7% Unfit 
ft AtahlA 
13V AtaW 

V Atae 
IV Attw 
28% Alcoa 
TV AbaCp 
11V AiikM 
5% Amede 
a, ABU 
IV AmCta 

V AE*> 

7V Ataato 
av AUcoA 

3 AHGkt 
IB AMotki 
47V AoPbH 
3V APkn 
a* APrac 
3% AmRqr 
3V ASc£ 
2% AmWTO 
3% Ant* 

1 Anxpn 

10V ArtUeb 
ft AngtaE 
TV Awtam 
12 A0DB 

«V MV* 
6% Annan 
TV Ann! 
BV Asvnr 
3 Amur 
8* Astra 
IV AswoDr 
3 AflsCM 
«V Attoe 

b AOMV 
4% AuUr 
10V AVQAC 
TSV And 


3 BAT 
11% BOM 

BV BSN 

IV BIX 

6 Badgar 
St BtoduS 
TV Bs*U 
19V BanFd 

SV Baratr 

BV BnkfikJ 
f% B*n£n 
BV Bond 
3 RwyRG 

7V Baructi 
34 Burd 
5% BoMQl 
«V 'Btdw 
2% Bcmn 
15V BnlSriA 
16 BntSMB 
3V BfltoE 

«V BwgB 
2V Bony 
n Bleep 
Ift Bb*W 

7 BtaRB 
6V BtoHA 
iiV Btowng 
2% BtockE 
EV Blurt 
13V Btaunt 
19V BdmP 
W% BoflBr 
12 BoWVd 
av bomtt 
124 Bourn 
HV BradW 

V Brandi 
12V Brawn 
11V Braun 
27 BmFA 


P/ Sb 
Dfe . YU E iQOt 
32 22 1315 
1 

a 
»n 
>32 19 19 29 
a “9 280 
II 12 39 47 
wi 2 

1 

a 10 4 is 23 
20 8 17 36 
13 51 

* W35 

B 61 
3B 13 i? 2 
11 44 
208 

n 1237 
«* 3 14 3 
17 1 

8 

*05 3 26 MS 
7 

35 

0075 11 z»50 

4629 

a 20 11 51 US3 

• 08 4 24 14 
n IS 14 35 12 

1 

Ml 71 

3 6 

52 34 60 63 

* 7«8 
2 J 1254 

320 54 IS 2 
31 

28 19 175 
7123 
21 

83 

n 12 2.5 4 358 
n 12a 

.631 38 21 6 
ill 
36 KB 
■ 39 BB 

183 

m i 
s e 

0 40 512 

Ml 48 

IB 17 
Q 
50 

wi 81 

> 20 i4 na 

.16b 25 43 18 
58 25 13 36 
120) 38 9 15 

B-B-B 

a 83 

% 3775 

n Ota 3 45 50 
80 

20 a 2.1 1 

32a 41 2 

M SB 

145a 6.1 17 

»60a 25 

AO 60 4 

7 

20 14 11 52 

42 

341 23 17 10 
34 

n 8 178 
41 " 
17 

M 16 17 3 
40 IE 17 25 
s 9 17 

■ 32 11 20 W 

21 

BD 41 10 14 
120 SJ M 7 
245 
24 11 
72 25 M 15 

36 

■ 30 18 1129 

A 35 22 9 

05b 2 31 11 
a 20 A 5220 
.15 7 30 

89 

.40 21 U *9 
181486 
20 

01.(80 86 

• II 
88 32 8 33 


i«gh low 
MV 14V 
3V 3% 
ft 3% 
7h 7V 
16V 16V 
IIV 10V 


5V 5V 

as i zs% 

2sv s 

n 3V 

*% w. 

*V «% 
2BV a% 
13V «% 
7 6V 
3V sv 
16% «% 
3 

TV 7% 
(BV UV 
IV IV 


21% 19V 
18% 18 
19 tin 

ft 6V 
3V 3V 
31% 31 

BV BV 
15V T5V 
9V BV 
31% 31V 
59% 5BV 

6V ev 

14% 14% 

a a 


a a a 


a> 

□an Pm. 1 
Ohm am 
14V -V 
3 V -V 
ft 

7% -V 1 
16V -V 
IIV -V I 
BV + V 
4V -V 
5V 4-V 
25% 4 V 

25V + V 

3V -V I 
19V + %' 

4% 4 V 1 

2ft 

13 4- V 


IP, -V 
11% + %! 
TV 4 v 

18V 4 v 

IV -v 
2 

34 -1 

21% -3V 

«V 4 V 

S' 

3V 

31% -V 
BV 

15V + % 
9V 41 
31V -V 

58% 4 V 

6V 

3 + ,% 

a 

9% 4 V 


IV IV 
W% 18V 
«V *i 

24% 23% 

Z7V 27V 

2 2 
till 1 1b 

3S 33 

a y 

2% 2V 

a 

43V 42V 


zv 2V 

44 42% 

7 5% 

3V 3% 
9% 9% 

7% 7% 

L S* 
P f 

4% 4% 

u13% 13V 

6 6 

14% U% 

12% T2V 

s a, 

24% % 

2*V a*v 

25% 25V 
29V 29 
4% 4V 
14% 14% 

21* 21% 
17% IT 
17V IT* 
U29V 28% 
3% 3% 

t*. 15% 
15% ttV 
29% 29V 
49V 4T% 

22 21* 

5% 5 

x a 

lav 3% 

24V 23V 
2B «fi ft 


12 MnA 

Kgh lew Stack 
45* 271} BmFfi 

6* 3 Bucktm 

«% 8* Butf 


% s 
12% 2% 

I I 

W, St 
12* 8% 
13V BV 
«* 3* 

83V 2& 
VPi 

18% 10% 

ie% «J% 

=?% L 


fo} If 

? 5 

12% 4% 

23V B% 

S * 

19 10 % 

30% M 


IV 

16% 4% 

4% -V 
24V 41 

27* + V 

7* 4 V 

12 4 V 

H% 

33V -2 
11V -V 
12V. 

2 -V 

2%. 

8 -V 

14% -V 

a " -* 

4 V 
42% -% 


25% 11 
21% 9% 

20 * 10 * 
10% 4V 
48% 33% 

3S% 16% 

ttV *% 


25% 10* 
13% 9 


av 

44 41% 

8% -V 
3* 

9% -V 
7% -V 
9 4 V 

23% -% 
8% 4 V 

4% 4% 

13% 4 V 1 

1*V -V 1 
12% + V 

a =i 

^4 4*1 

24% 4 % 

25% -V , 
29V 

4* -V , 
1<* 

21%. 

17% 4 V 

17V -V 
29V 41% 

3* -V 
16V -V 
15%. 

29% -V 
4P* 4% 

22 4 V 

5V 4% 
19% -V 
19% 42* 

3^ 4 % 

27% -V 


9* 

22* BV 

18* 3% 

8* 1% 
33* 13V 
37% 10 


12 8* 
3S* SV 
ID* 6% 
8% 2 
30V 9 
17* S % 
1* I* 
8*. 2% 
9* 3% 

19% 10% 

33V 23V 
23 8% 

30 13% 

25 12 

36V «% 

7% 3% 

15* 5 
9% 5* 

21 11* 

34* 20V 

32% 17% 

15% B% 

4 5-16 


«i 2* 

17 SV 
12% 6% 
31* 24* 

30* 10* 

^ sv 

12 * 3 % 
8* IV 
16V W* 
«% 7 

32* 34* 

9* BV 


ft Sto 

Dto. DM. E lODsHigb 
80 30 5 438 3* 

3 4% 

AO 25 1039 16* 

c-c-c 

10 33 17* 

20b 14 1011 74% 

31 6* 

34 1 fi KM4 21% 
31 38 17% 

11 3* 

50 27 nC K* 
1 12 n. C S 10* 

n BBS, 
.28 16 S 5 IT* 
37 5% 

fl50 S3 60% 

56 i 23V 

to ft 

■ 17 72 13 

n IE 27 IZ* 

» 40 1 7 il 87 24* 

pi 5 12 z60 41% 

a 23 298 uli* 

l 24 421 6* 

60 3 4 76 3 17* 

2201 72 3 30% 

n 14 2QB 9* 
a n 13 7% 

2 1% 

P» I 1% 

K 17 22 14 9* 

80a 35 1823 22% 

50584 5* 

22 48 30 2 U% 

1 20 135 M% 

• 20 3 34% 

pi 75 12 4 6* 

q to 21% 

* 14 8 27 51 Z3* 

74 35 14 35 21* 

S I 44 7 12 22* 

209 2 7 28 2 7% 

509 £3 1210 22* 

16 11 313 15 

n 25 23 11* 

16 21 17 45 8 

g 40 42 uSO* 

50 1 7 13 3 29% 

206447 BV 
3D 24 50 5% 

1107 6% 

5 46 9 19% 

n 75 10* 

30 6 13* 

1016 7 

381 19 24 134 20% 

S 14 32 18% 

60 111 9* 

Ml 29 6* 

60 23 2326 26* 

40 1 4 12 56 29* 

11314 8* 

M 97 1* 

29 5* 

(41 08 12 37 8% 

2541 33 

2 6* 

31 6% 

.16 STfiffi 18% 18* 

n2Sr 2.1 32 43 12 

IM 73 B J 7* 

10 4% 

.10a 12 13 3 BV 

1 12V 

(120 38 19 20 31* 

.64 30 8 10 22 

BO 32 25 1 25 

80 42 19 233 19 

Irt192 66 10 29 

10 5* 

28 21 12 3 13* 

12 60 6% 

.36 20 356 18% 

36 13 13 58 28% 

(101 3J 9 10 3S 

46 ID* 

276 3* 


0-0-0 

35t B8 4 106 
52 20 12 94 
St X1 1 
pQ7S 13. 11 

a 16 5 33 133 
1518 
181 
1B210 
168 11 9 37 
88 385 
140a 42 8 17 


6% e% 
21 * 21 % 
171, 171,. 

3* 3* 
21* ft* 
10* ID*. 
UB B 
17* 17* 
5 5% 

80 80* 
23* MV 
5V 5% 
S% 6* 
lf% 12% 
11 12* 
» 24 

41% 41% 
10 * 11* 
51, 5% 

a 17* 
30% 

09* 9* 

7* 7% 

1* 1 * 
1% 1* 
9V 9 s * 
21 % 22 % 
5* 5*. 

14% 14* 
24* 24* 
34% 24% 

S* 6* 
21 % 21 % 
23% 23% 
21 21 
22 * 22 * 
7* 7% 

32 22* 

14% 14% 

107, 11* 
7* 71, 

48% SOI, 
29% 29% 


13* 13* 
a% 6% 
20 * 20 * 
IS 76% 
9* 9% 

6* 6* 
26% 26%. 
29* 29* 

a a 

a % 

32* 32% 
81,. B* 
6* 6* 
18% + * 
li* 12 
7* 1* 

4 41* 

8* 8* 
12V 12* 
31* 31* 
21* 21* 


13* 13* 
6% 6% 

S ift 
28* 28* 

31% 32 . 
9% 10V 
3* 3*. 


4 

16% 

^V 

a . 
ift 

12 

11* 

MV 

30 

29* 

2ft 

2ft 

26 

2ft 

11% 

11% 

11* 

7* 

7* 

7* 

SV 

ft 

S* 

14* 

141. 

14* 

12V 

u33 

a 

12% 

33 

ulO* 

ft 

ft 


Qi> 

Pm. 12 Mottfe 

■ One ftgh Um 

■i 10 V 3* 
20* 6* 
13* 11 

11% 10 
, '+% 10 
w% 7* 

+ % 59 18* 

-V B* 1% 

+ *i S'«f 1 16 
, 22* 13V 

+ > IT* 9* 
-H 15% 7% 
14% 4% 

O, 3% 

+ * 471, 24 

+ % IS 4 
1 5-16 

, a mj 4 

*\ s a 

4 1% 

+ 1* 

“J* ,7 % 

- V 15% 7 

+ % 14* 10* 

-V 3*1, 10 

7U 1% 
♦V 24% 76* 

I 1 * 6% 2% 

4 V 74* 5 

-% a r% 

5% I 

*% 7* 2% 

4% 13* 4 

. ev j% 

-*• 7% 4* 

97* 32* 

29% 20 

31* 12 

+ > 16% B% 

“ % 131, 9 

-* IS 6* 

4% * 

-% in, ei, 
Y» 19* 7* 

5* n t 

41* 17V 11% 

-V 2 V 
4 % 29* 12* 

+ V 25% S3h 
U 8* 

■4 V 15% 11% 

+ * IP, 6% 

, 221, 19% 

-V 1B» 4., 

-% 31% 10% 

-% 54 15* 

+ * 9% 4 

+ V 381, 21* 

57 24* 

30* 13 

“* 40% 11V 

+ % 8* 5 

, 9* -V, 

W T* 

-V SO 1 , 13 
20% 6* 

4 % 

“MS 5% 4* 

♦H 61, 3* 

. 13% 5% 

■a? a 

-H 4* 1* 

38* 15* 

19 il 
-1*1 11* 2* 

18* 9 

7 3* 

4 V 76* 9% 

+ % 6* 3= 4 

+ V is% 87j 
, 25% 7% 

i5* BV 
X 10* 
23V 7% 

47V 74% 

36% 21 

+ % 18 5* 

rev « 

-> 2% 13-16 

-* 20* 16* 
-* 23% IB* 

26 15* ' 

+ % GouWT n 

+ * 2®* 6* i 

4 V 14* 8% ( 

* * 25V 6* I 

*h is* n i 


?/ Sb One hn. 

Dhr. VhL E IQOtHigb Lew OwtOni 
491 49 29 13 10 9* 10 + « 


n-B*| 

One hn. I 12 ttHBh 


n 20 20 

n 1943 

n 51 

7 164 
& 30 6 12 17 


42 156 S% 
794* 4% 
3 221 


g 1 29 

16 11 17 65 
30b 2.6 15 13 
12 
a 

70 18 ass 

V 4 

04a 4 9 071 

70 13 10.10 
•lb 2 1 33 4 
•2Se 19 II 101 

E-E-E 

ti ?S> 11 IT 
29 20 14 

60 4 9 64 2 

i a n .317 


10 5* 10 4 I 

MV 14V H% 

11 * 11 % 11 * 

10 * 10* 10*. 

10* (8* 10% >* 
11% VI* 11 + I 

53% S3* S3* + I 

3 2»ft :j 

22% 22 E2* 4 1 

14% MS) 14% -% 

11* 11* 11* -% 


tor Hgh Inr Stack 

+ i. 5% 1* Grant 

' 23% 11% GiAid 

73* 28% GiLkCh 
17%3 5-16 6r«m 
.1, 68 34% GrasT 

+ L 7% 2* Guarfik 

+ ? 20% 8% GucnJC 


4%i=a 

+ VI3&* 


10* orcag 


P/ Sb 

tE*. YU. E IDOsHtgH 

Ml 1 4% 

I5e 7 B 8 22% 

60 8 27 329 72* 
s 14 34 13% 

2 33 13 2 GO* 
1126 B* 
.60 4 0 18 fib 15* 
S 54 S3 11 22 24% 

44 1BD 15 

iSe 6 14*4 2* 


CtaraPm 
low Qoota On 

4% 4V 4 % 

22* 27* *% 
7i* 71* -H 
131, 13% 4* 

60* 60i, 4* 

M* 4 V 

24 24V -% 

15* 16 4* 

24 24 -% 


SOt IZ 7 I 
s 90 30 9 x55 
3 

324 tB 1615 


13-16 % 13-16 

22% 22% 22% 

18* W% IB* 

13* 13V O* 


14353 

n 92170 

B6 TQ 

10 9 18 11 


.317 26% 29* 26% 

401 S* S* S* 


,5% 13* 4% 7* 

14 14 -* At, 

12V UV 4 % 12V 
25* 26% 41% 'I* 

5* 5* 4* ■ 

16% 18% -1, 2®: 


I 8 

x55 271, 

3 a* 

15 25 

I *% 

S3 ID 

170 16% 

TO 6% 

II 10* 

316 13% 


5 5% 4* 

10% 10% -* 

7* 7% 

1* 2 4 V 

St 7 4 V 


4* 4% 4* if* m 

3* 3* 4-% 36* »v 


90 11 134 SO* 
72a 27 7 2 3S* 

20s 7 17 1 27 

a 17 89 9% 

20 20141 15 3% 

10a 8 34 7 IS* 

412 2* 

f-T-f 

i 38 10* 

6 a 16 16* 

6 4 

1 08 6 5 18 8 18% 

« 63 20 1% 

TO 4 18 l ID S£* 

n 50 JLZ If T3 S3 

M 96 7 2 101, 

80 55 104 U* 

4f-t 4 0 95 10 11* 

260 13 124 20% 

27 10% 

40 16 13 2 24% 

Ail 27 2646 31% 


26% 26* 
27 27 


% 37* 201, 


10*4 13-76Huity g 


ich 

5* ICO 


10* TO 10* 

16* 18% 16* -% 
4 4 4 .% 

16% 16% 16% -* 

1% 1% 1% 

SS* 25 25% 

23 2 Si 22% 

10i, 10% 10* -V 

U% 14% 14% + J, 

11% II* 11* -* 

20% 20% 20i, * v 

10% TO* 10% 4 1 


58 3% 

48 63 9* 

13 8* 

OGr 44 2 4 

.16 13 15 7 12% 

30 6 3% 

24 19 HP 71 12* 

1 39 10 24 25* 

s 28372 26% 

MT 32 M* 

192s 15 246 12% 

134 43 12 4 29 

124 4 2 15 7 26% 

40 2 4 21 63 17 

38 £1 <5 64 18% 

12 7 S9 108 17% 

B5 9* 


25 10 6 38 24* 

23 7% 

23 1 8 39 TO 17% 

44| 98 15 4* 

170 92 11 1 181, 

12 20 34 3 6* 

3Se 42 11 1293 BV 

lie 63 fl 20 T% 


13% impr 
** 65 


1-167 9-!6tfflpGp lie 63 8 20 
1% Implnd 170 

21 JmpOi gl40 130 

5* inflghi 146«9 

7* fnstm (24 13131 19 


24% 24* ;•% 

31* 30% 31% 


+ % Ml* J* 


£5 162 uiO* 9% 


g ZBDO u58 58 58 

10 3 eo 17 28% 28* 20% 


49 

28 04 

Ze 2 71 « t 
60 4 8 6 6 
20b 14 43 

w! 3tq 4S 3 


72 209 ?4* 33% 34* 

49 3* 3 3% 

289< 28 36* 28 +n 

=6 1 8% 0% 8* - % 

6 6 10* 10% 10* + V 

43 14% 14% 141, _% 

3 8% 8 8. 


29% 29* -% E** B 

58 HI +1 7* 8% 

»7 2S* +% Ifi «* 

33% 34* ■*■*'?’« £• 


8% 8* 
10 * 10 * 


ONC Eft 

GCxpi 

on 

Git 

GatoxC ( 
GatayO 

Gam 120 4< 

Gailjt 20 i: 

GajW 

Grams 

Gamca 

GOetn s 72 3, 

Grcmp 

Gensco 

GtvwOr 23b U 

GeaRes 

GumF S £8 

GnfYl g 
Gblftr 160 35 

Gkmw 1b 3 E 

Gtoser s 38 22 

GotaW 
Gtfia 

Gotame (42 SO 13 


36 4 4* 41, 

TB 66 T2* 1? 

7 5* 5% 

S S 57 19% TO 

133 8% 2* 

120 4 0 8 57 30% 30 

20 13 29 3 IS* TO 

27 55 S% 8* 

22 2 14* 141 

12 48 5 4* 

( 72 34 16 23E 21% 101 

40 4), 4* 

22 6 11 ia 

2Bb U 13 26 ft* 21 

7 10 14* 141 

S £8 6 168 2t* 201 

B 43 23* Z3J 

160 35 H2 451, 4St 

lb 36 15 3 27% 271 

9 38 2-2 10 13 17% 171 

61 13% 131 


1 <* 46 154 
140a 616 7 


319 2% 
25 19V 


12 5* 

9% S* +* «* 

4* * % 7% 1% 

If* 12J, .% 1D% 2 

5% S’. 31 10% 

19* «* -% 

30 * ♦ % IfV 3% 

ip S' :4 * 3" 

S' ? - 5 S 


14* MJ, +% 8* 4h 

20% 21* -V S* Z* 

E3* 33% 6% 2% 

45* 48% -% 23% W% 

2T% 27% .% 11% ®7 

17* ir., -V 

13* 13% + % »* 2* 


17% 17* 171, 

13% 13* 13% 

2% 2 2* 
i9V 19* 19% 
23% 23* 23% 

231, 22% 23% 


28* 17% 


s £9 15 14 16 19 

26 5 

s 33 134 20* 

511 3 6 15 19 13=4 


+ % ?> 

T % 6% 

.% «. 

47* 


g 40 33 

601 78 9 7 
16 6 40 13 
06a 1 1 2S2 

20a 13 6 64 

IS 2 0 3 


J-Jnl 

jso 4 8 1040 

9 16 
491 89 20 10 

30 

10 1G 

tf r hr 

40 39 27 7 
p74 50 O. ISO 
1 

20 13 7 

n 32 

SO 51 182 
55< £4 5 

•25a £7 M 1 
(20 6 58 9*8 
Ml 102 

9 5 
12219 
90 29 TO 
108 

Mfg 15 

S 77 8 

65 237 
n 66 

n 2 85390 7l 

L-L-t 

16 

.06 I J 59 27 


24% 24% 

T 7% 
17* 17% 
4* 41* 

IB* 1U, 
6 8* 
8% BV 
1* 1% 
2* 2% 
31* 3? 
8% 8% 
18 IB* 
3 3% 

3* V t 

i. % 

9 S* 


12 Month 

Kgi) Low 
18% 5* 

30* 14* 

31* G 

a* £ 

M* 15* 


8 B. 

ZB% 27 + V 

3% 3* + * 

3** 28 +%, 

4% 4% I 

9% TO t % 
WV 16* -% ! 

10% S% 4-% : 

3* 3% 

SV 9* -% 

8% 8% +% 

4 4 -% 

12* 12% -V 
3% 3% 

12 * 121 , 

25* 25* 4 VI 

28* 26% +% 
1*% M* + *! 

12* 12% i 

28% 29 4* 

29V 29% 4 % 

16 17 + % 

18 18* -* I 

17% 17% 

9% 9* 4%| 


29* 15% 
33* 11* 
19* 8% 

»» n% 


10% 10* 4 % 

W* 76V. 

5* 51, t-% 

B B -V 
25% 25% -% 


»0% 10* 4* 

z& 3S -* 
6* B* 

14% IS . 

Wc 9% 

15% 15* -V 
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■ 80 £1 » 19 
72 34 4 

240 87 0 63 
1S2 » 8 13 
31 

« £8 12 28 
23 57 
p< SO 42 7 

I 04 £5 11 X 
(45 11 3MO 
60 33 28 35 
1 48 17 18231 
30 S3 12 62! 
120 33 W W 
168 52 28 89! 
1.64 13 11 83 


Ml 
84 2 5 
. 1 38* 95 
£58 SB 
BO 27 
dp I 

148 12 
•180 TO 
3 BO 
80 3« 
2W 97 
pO.75 12. 
p«07 13 
40 12 
•GO 13 
120 38 
52 3 0 


31 105 42* 

28 35 19% 

16 236 29% 
IS 623 21% 

« 1335 37 
28 695 32% 
11 83 44 


24V 241* -V 
37% 37% + V 

*5 25 *h 

27* 27* -* 

18% 18% +% 
5* 5* 

36% 28% -* 

18% 19 . 

12 12 -V 

«% 42% -% 
42V «% -% 
17* 10. 

28* £8% + % 
20* 21* 4 * 

38% 361, + V 

31* 32* + % 

43% 44 -% 


V& 37 54 
218 39 
240 11. 
pH SO 13. 
dpt£90 13 
dprSSS 13 
4*375 X 
pSM U 
pr 11 1 £ 
pr 8 13 
5*0 70 13 
2» S5 
pH 60 &7 
S» 56 
4 28 1 0 

1 n 
f BO 9 
h 182 49 

SO 14 
1221 12 
a JO if 
t«0 *2 
£0 33 
3399 TO 
D»1 57 01 
niS9g TO 
1116 31 

I 54 18 
312 13 
pf38D 13 

pt87S M 
pn 28 13 
ptl7 13 W 

pn5£5 « 
SA7M U 
1 3£ 83 
290 46 
(X 20 
pfl 25 
SSO 59 
60 17 
28 9 
SOB 87 

248 38 
116 38 
sffi 33 
plZ TZ 36 
M 12 
OSe 3 
.16 .8 


15 315 33* 
WJB M* 
13 HM 66 
306 22% 

78 18% 

28 12 
7 S9S0 15% 
7 158 33* 
25 29 23* 

7 243 22* 
40 30* 

20 32 

1798 32% 

7 279 44* 

13 15 31% 

7 15 21 

3SS3 7% 
501 4* 

9 102 38V 
10(615 6% 
12 62 17% 

23 3751 19% 

478 12* 

24 43 28* 

27 18% 

12 34J u21% 


19 165 13% 

49 2% 

18 231 38 

25 » 

10 1268 65% 
7 a3X 22 
y290 X 
ai £2* 
«» 25V 
«17 27* 

vino 82* 
J50 93 

y70 60* 

.>80 66* 
19 1W W% 
2 24 

« *S7 39% 

17 14 291, 

7 2S0 », 

19 164 32%- 

17 vS40B 34 
31 1E40 35* 
7 204 10 

19 106 10% 

17 48 33% 

EOT 15% 
22 32* 

11 171, 

a to 
IfiUSO 38* 

m £»* 

9 27» 30% 

7 3144 IS* 
ISO X 
290 63* 
16 10 

z 120 121% 
.-ISO 112% 
I6HD 57% 

9 68 16% 

10130 63* 
1537 «% 

7 41 

9 1770 37* 

8 « Xk 

£3 £25 32V 
7 10 23* 

27 ill 19 
10804. uST* 
M2750 3?% 

is 4ie a 

X 55% 
4» 16* 

TO 942 17% 

K 23 16* 

447 9 

« 196 26% 

22a ip, 

33 801 28* 

13 741 20% 

185 27 


00% 07 
18% UV 


x% £8% 

3«* 27% 
44 MV 
19* 15% 

58 X 
30* 30 

13* 7V 

3&V 20% 

2B% 5* 
39* 23* 
»v 13* 
10! ® 


M% 33* 
M% 14V 
64% 86 
22V 22* 
17% 17% 
11 * 11 * 
TOV TO* 
33 33V 

%% 

a a 

32V 32% 

44V 44% 

a R 


6V H, 

ft 3 

ft a 

17% 18% 

»* 21V 
5* 5* 

in, 17% 
« 18* 
2S* 26* 
13% 13% 
2% 2% 
37% 37* 
97% 97% 
54% 55 
21 % 22 
34* 341, 

a* 22 * 

25 25 

17% 27* 
SJ'l 

93 93 

60* 60% 
86* 6S1, 
40 40V 


28* 23* 
9% 9% 

31* X 
33* 33% 
34 35* 


33V 33* 
15V 15% 
321, 32* 
17% 17% 
9* 10 

37 37% 

IS* 28% 
30 30V 

W, «% 
X 30 . 
03* 631, 
10 » 
120% 121% 
111 112* 
58% ST* 
15% IS 
62% 63% 
16 16* 
40 40* 

37 37 

x a 

311, 31% 

TO? TO? 
M* 65% 
& 32* 
2?* 17% 


19% 15* 
8* 9 
26V 26%. 
16* I6%- 

ft, ft 

27 27 


17* M* 

es? 5i 
191, 15% 

27* 22% 

W. 7* 
» 151, 

ft ft 

»% 24* 
3i% 24% 
24% sa 

28* 24% 

24% 20% 
X S3 
45% X 
1W* 102 
20 TO% 
SSh IT* 
70% 5« 


TO* 13* 
37* 5% 
Jffl, B* 
67% 31 

3* 

51% 38 
101 B3 
20* JT* 
10% 5* 
26% £1% 


X* 8 
3i% «% 
71% «* 

28 19* 

31* 241, 

TO* 7* 

18,1 7 «. 

241, 13* 

it* 4% 
X* 18* 
21* 11* 
13% 5% 

33 46% 

ft % 

57* 38% 

IB* 11 
27 19* 

13% 8% 

16% 4% 

27* IS 
9* 3% 

2* 1% 
38% 11% 

10% 3% 

4% 1% 

29% 15% 
SO 27 
63* 51 

X 13% 
38V 24 

33i, 22* 

20* H% 

33* 21 

M* 4% 
37% a 
251, IS* 
IS, 10 
57% 46% 
48% 40* 

40V 22% 
BS «7 
32* 23* 
O 18% 
60 33% 

4i% 23 

42% TO* 
42 23% 

25* »V 
18* M* 

33 * a* 

35* TO 
1+9 6<* 

81 27% 

33* 11 
18* 7% 

in, a* 

80 29% 

n t* 

st % 

TO* 7* 

a it% 

SO* 30% 
50 30% 

a 9 % 

50 19 

60V 35% 


□nr. YU. E 101 
80 56 15 

ptS 50 7J> rfO 
178 1£ 5 332 
p«1 50 TO K3t 
pQ 60 14 2 

pU40 14 45 

pUJZ M S 

148 44 JS 275 
17B 10 7 114 
{4450 O. K21 
pU04 XI jtU 
n ax 

44 1 4 22 04 
4 SO IB (036 
240 87 14 61 
5 20 29* 

8 12 B 23 154 
■240 4B W 710 
(£4 If a 46 
184 11. B 109 
p(7 15 12 rSO. 
pBTO 1£ 25 


. 

Cb'je 
One Pm. 

If Hand) 


i High 

Low Oeata Ono 

Hgh 

law 

Stock 

1*1, 

79 

1*V 14* 4 * 

79 79 . 

21% 

ft 

SCA 

14* 

MV 14V 

39% 

22V 

sew 

98 

96 08 . 

47 

2ft 

SFN 

1ft 

ift 1ft + % 

27 

Tft 

Satana 

32V 

31V 32 + V 

?••% 

19 

Ssena 

3? 

31* 31* 

** 

1ft 

SfcjSBs 

33% 

33* 33% -V 

7* 

3% 

StgdSe 

17* 

17* 17* -% | 

1% 

5-16 

signs 

J9% 

39 39 

TO), 

30V 

SalKh 

J4 

33% 33% -1% 

30 

17* 

SzTwV 

11* 

11* 11* 

32V 32V -1 

TO), 

14* 

& 40* 

33 

ift 

11V 

SUoLP 

JS* 

17* IS* 4 % 

3 

ft 

Sfw 

3b 

35* E* 4 V 

15* 16V + * 
2ft 2ft -% 

1S% 

SiRegs 

16% 

13* 

H 

Sjian] 

SE* 

20 

'ft 

SUeGs 


109 17% 

TOGO Si 
a 17* 


13% TO* 
IP, 17% 
59* Sto* 


71, 5* 

4% 115 51V 

4 * 251* 7« 

-* 30* TO% 


P/ Sb 

Dw. tld. E IDDsHigk 

&-S-S 

£0 1 2 15 253 16* 

2 61 1379 33 

1£4 32 15 3 38% 

n0« 2 9 82 E3% 

n125e 54 KM 23 V 
* Jf JO 34 33 3?* 

723 S* 

w: X 13-1C 

n 30 9 24 22 X 
s 1 40 SB 0 10OB 24% 
i 36 11 15 01 34% 

i «0 ii b a i4% 

ns is X so 

1.12 37 49 210 31 

40 3.9 13 4 TO* 
196 9 8 7 384 JO 

Sfo 95 14 157 10 

1 21e 69 u7% 

S3 Jt 26 588 ICE* 
I 78 76 13 IS 33* 

1 33 14 700 30% 


Ck'n* 

One Pm. 12 Monk 
tew Quote Dora High lew 

16% 1^ +% ft 2U. 

32* 33 + * 26 14% 

38% 38%. 30% 22* 


P/ Sb 

Ota. W. E MOiHgb 


Oh'g* 

CtaePm. 12 Marta 
lew (taatadeie High tew 


P / Sb 

E 1 00* High 


Ch'g. 
Don Pm. 
lew Quota Oa*« 


38% 38%. 
23% a% 
23 23V 


% % 
54% 35 
235; 24% 
33t 34* 
14 M 


ft ID 
7* 7% 

105 107* 

22% 27* 
30% 30* 


+ % 16% B 
+ V SO 37 
-W 22* 15* 

+ * 59% 13 

' % 28 17% 

+ % 34* 2£ 
-V 43i, 13% 

+ *13* 8% 

9* 4% 

*H 28% 17 

'I 30% TO 
-% 161, 8% 

+ * 46* 27* 

+ % 95% 57* 
r * 51% 30% 
+ “: 19% 7% 

*■» ft S* 


SoCco 

72 7.1 10 6 

10% 

10 10% + % 

24* 

20% 

TnCn 

pG5D 11. 1 

22V 

22V 

22% 

Swwog 

112 *4 If 1236 

2ft 

2ft 25* -V 

7% 


Trtroln 

9 23 

ft 

5% 

ft 

Swnvl 

120 6 1 20 42 

19% 

W% 19% -% 

19% 

10% 

TrtahW 

.40 25 1621 

16V 

16% 

10% 

SiwWm 

1.6B 59 TOW 

28% 

27* 28% +1*138% 

16% 

Trope 

1 34 159 

29 

ft 

29 

SlkVC 

pi 1 71 Z1I60 14 

13% 14 + % 

7% 

ft 

Timer 

48a 74 B 9 

6% 

6% 

ft- 

SkmwW 

160. 36 6 8 

42 

41% 41% -% 

<0% 

ft 

Trio, 

.16 1 1 2B 58 

9% 

9 

9 

5mwC 

BO 13 31281 

31% 

30% 3ft -% 

19% 

10V 

Traqy 

M 30 17 82 

1ft 

1ft 

1ft 

siopSn 

* 75 14 14 95 

32% 

52% 32* +1% 


ft 

TmEng 

.10 7 K14 

14% 

14% 

14% 

SiorTec 

26 770 

19* 

19% 19% -* 

33 

21% 

TicsEP 

£20 6 6 7 457 

U33% 

3ft 

33% 

Sttrar 

40 13 268 

31% 

31V 31* + % 

22 

M% 

TwfnOs 

80 *3 8 

18% 

19% 

w%. 

StndfT 

* 72 £3 M 56 

31* 

31% 31* +* 

27* 

M% 

TycoLb 

70 £8 10*561 

2S 

24* 

2? 

SuouSh 

30 33 6 9 

9 

5 ?■ 

31% 

!!% 

IVtor 

56 £3 2046 

2ft 

a 

a . 


170 8% 

IDS 41 9 239 26% 
A8 17 7920 27* 

in 11% 
2 30 5 4 10 371 42* 

pTOJfi 26 4 88 

1.80 3 7 18 IK 48* 
£79 16V 

II 10 7% 

£0 16 TO 389 30% 


SB 26% 
27 271, 

11% 11% 
41% 4Z% 
88 88 
471, 48% 
15% 16% 
7% 7% 


£08 12 6 CBS 

»% 

24 

24% +% 

32% 

25* 

SglWtJ 

120 45 » 1 

26* 

Sft 

sg% 

+ % 41* 

?4* 

buprOa 

20 E *4524 

35* 

X 

35V 

pH W 12 z3000 ft 

ft 

ft 

lb 

ft 

SaufiE 

20 1 5217 a 

13 

13 

13 . 

27% 

15 

5w*lk 

(38 1£ 10 5* 

2ft 

a 

24 

212 13 S 288 

w% 

1ft 

IP, 

15% 

UV 

Sa-BP 

lM 11 9 27 

13V 

13* 

’ft 

. s% 

?% 


4 

4% 

ft 

*%■ 

pGBI M 5 

20* 

20V 

20* + V 

11% 

9% 

5a*£ 

pdfB 12 1 

10% 

1U, 


+ % 2t»% 

11* 

Swank 

BO 44 155 

IB* 

18V 

1ft 

p»25 14 4 

X 

29% 

30 +1 

9* 

ft 

Saw* 

109 

ft 

ft 

ft 

29V 



1® 41 377 

26% 

2ft 

2ft 

VG7S M |4 

X 

a 

X -V 

1ft 

IW, 

Sawn 

pn.$0 15 4 

11% 

11% 

Hi* 

+ V a®. 

7ft 

Sjtan 

ptZ TO 57 f 

42 

*2 

42 . 

p(3f)6 14 27 

X* 

2b% 

26% -% 

48% 

33V 

SctaPio 

168 18 12 958 

4ft 

4ft 

43* 

+ % 62% 

41% 

Synrw 

140 £6 13 634 

5ft 

6ft 

6ft 

p rsa M. 2 

23V 

a 

a -v 

«* 

3ft 

Scntni 

10* 17 15 3528 

W 

ift 

»* 

+ 2 44% 

2ft 

Sysco 

32 10 17 192 

3J% 

32% 

ift 


280 11 
£84 1£ 
ptOO 12 
p&OS 13 
pf(344 IZ 
pQl7 12 
pC43 12 
p!7 70 13 


S 43 
pfl) 56 98 
00 46 


7 OB 26% 
7 1380 22% 
,100 X 
ISO 39% 
44 10? 

7 17* 

2 19), 

,150 6l* 
60 5% 


112 97% 

10 iS 17% 


26% 26* 
221 , 22 % 
X X 
39% 39% 


19* 19* 
61* 61* 


13% 13% 
251, 25% 
17% IB 
54* 


97% 97% 
»?% »7% 


+ % 32% 13% 
33* 20* 

+ 1% 7% 3% 

47 V 30 1 , 
+ 1% 28 16* 
-V 21% 12* 

32% 15% 

-V 11* 10 

4 % 15* 13* 

+ * 15% 13* 

+ % 31 22 

33% 17% 

+ % 23% 5% 

-% 48% 2* 

-% 29% 17* 

4 * 55* 34% 

+ *45* fl* 
4% se* 30* 
+ V 40* ZDe 
4 % 17* 9* 


.12 788X7417% 17* 

> 60 2 1 TO 191 29* 

I iS2 71, 

183 39 1021 46), 

1 37 T6«»7 17* 

« 2 6 15 105 15% 

152 5 7 11 73 26* 

pH 46 13 2 11 

pIBSlQ TO. 2 14% 

P1C210 15 «7 14* 

1 «2 IB 12 79 23,, 

« SB 10 13 7S7 u34* 

9 76 10% 

60 15 2647 40* 

s 50 3 0 11 TO 27 

52 1 0 23 386 53% 

1 52 41 12 35U 371, 

224 4 1 6 TOO 54 

62 12 7 fiS «S 

60 40 95 15 15* 


29 291, 

e* t* 

46V 46* 
26% 27* 
14% TO* 

26* £S% 
11 il . 
14* 14* 
14* 14% 
23 21* 

33* 34 
10% '*% 
40V 40), 
26* £7 
53* 51% 
37 37* 

531, 54 
44* 44% 
15 15%. 


OkRTO 

n 

92 

22* 

22 22 -% 

53 

1P% 

Sweep 

>40 9 * 556 

427, 

4ft 

42% 






«% 

9 

SnAle 

s 7f 29 10 H7 

25V 

24* 



■ R-M 




26V 

6 

SJi9»m 

50 £1 13 37 

24 

a* 

2ft 

RBM 

16 72213 24% 

24 

24% + * 

51 

31V 

SheJO 

iaa 40 9 410 

TO* 

to 

45* 

RCA 

* 31 17 4fafi 

29% 

3ft 29 +% 

381, 

24% 

Sn«rr 

2e 54 7 195 

37* 

37 

37 

RCA 

pf 4 60 

7 

6ft 

65V 66V -V 

331, 

16 

SiMJ&ta 

60 £0 fl 276 

JO* 

29V 

30 

RCA 

pi 2 12 BD 

1® 

2ft 

26* W* +% 

3ft 

’ft 

5h£ 

pit 40 4 4 2 

31% 

31 

31% 

RCA 

pi 366 12 

2019 

31* 

31% 31* + * 

31V 

13V 

Snrwm 

s«J 25 11 986 

Si* 

231, 

24 

RLC 

2D 13 52 34 

15V 

15% 151, -V 

Ift 

13 

Stare*: 

154 11 13 53 

13V 

131, 

13* 


ME 50 32 17 44 IS* 15* 15% 

FIMiPur 84 3 7 19 1739 22% £2% 22% 

Raffled 302 10% 10 10% 

RMnpc 100 66 17 8 27% 27% 27* 

Rartco 84 44 22 152 TO* W* TO* 

RargrO 16 331 11% n% U% 

Rayon .44 6 24 B1 7B% 77* 78% 

Revfflk M 11% 11% 11* 

Raymd 50) a 55 26% 26% 26* 

Raywn 140 2 0 M 6166 51 49 43V 

RewSI 80 4fl 9 145 17 IS), 16% 

RdGn ptz 13 83 15 X 25% 25% 

WlRef IX It 9 1 11* n* 11* 

Rac^q 37 32 12% 12* 12% 

Ream 30 10 20 374 16* 17% 18* 

Reece » 8 7% 8 

FtaO* 55 2 i* t* 

RecftC 48 1 4 37 50 33% 32% 3ft 

RepAa 1260 4% 4* 4% 

RtpA wi 292 2* 2* 2* 

RopCp 60 £3 M 7 25% 251, 25% 

RepWY 1 53 3f 8 150 47 45% 47 

RMY plA637e 11. SB 59% 58% 59% 

RepSU SO £1 71 2*% 23% 24% 

RepBk 164 4 5 7 *190 38% 35% 36% 

Rep6k p0 12 67 m3 30 30 30 

RshCot 32 IS 22 B4 19% 19% 19% 

RMO ( 68 22 15 141 31* 31 31* 

vJRewr 267 14* TO* 14% 

Redon 184 50 15 254 31% 31% 31% 

Redon 60 £8 12 3 21% 21% 21% 

Reart 40 2 S 35 XI 14% 14% u* 

Reynln 3 52 9 4564 ufiS* 56% 58% 

Reym pM.10 BO .24 45* 45* 4S1, 

ReytM 1 25 «S18 39% 39), 39% 

ReyM pH SO 5 4 2 831, 03 83* 

HeMfek 148 EO 12 48 24% 24* f*% 

Rogeir 180 80 108 26% 26% 26% 

RuGran 160 3 3 17 281 48 47* 49 

RtteA ■ Si 1 7 14 434 37% 37% 37% 

Romhw 14 £9 13 7 36* 35% 36% 

Robm 180 43 9 4 37* 37* 37* 

Rotas .68 2.7 11 S 25* 25 25V 

RochG 10* 10 S 27 17% 17* 17% 

PodiR 2.16 70 10 l> 31% 30* 30 \ 

Rdad » 08 31 12 52TO 29 28 28* 

Rum mix 13 £ 1(B 103 1C3 

Retail 5160 23 16*86 70* 68% 70V 

Retain 9 123 29% 29 £9* 

ROUCn 32 5£ 17 16% 16% 

RelK JO 40 77 253 15% 15% 15* 

RdmCp M 505 52* 61 51* 

Ration « »0 5% 0% 0% 

Rem s 50 £2 17 34 2ft 22* 22* 

Rpnr 1M 38 15 194 27* 26% V 

Rowan 08 6 113158 M* 13* 14% 

RCCos 104 43 12151 24 23% 24 

Rod) 2.84a $.1 5 813 *6% 46* 46% 

Ruwn >72 10X15 45* 45% 45% 

ftnTg %K 1* 116 22* 72 22* 

RysrM I £8 1768S 38* 35* 36% 

RyderS 108b £0 14 33 5* 53* 6* 


+ % 59 TO 
761, 55 

-% 57* 171, 

-% 13% 6V 

+ % 32», ,1% 
+ 1 31* 24 

-'■» 30V 16* 

-* 35* 8* 

+ 1% 34 161, 

+ % 5 T|> 

46% 23V 

-% 32% 30* 

+ % 37 23* 

+ V 17V 11* 

+ * 36% 24% 

33 Zft 
+ 1% 21% IB* 
+ % 21V TO 
+ % 23 17% 

-% TO 29* 
+ *27% 1S% 
+ % IS 9% 
+ * 391, 31* 

+ % 1C* 1ft 
-% 30 21., 

+ % 72% 45% 

+ * 401, 14% 

-% 25* 15 

+ % 48!, 73* 

. n% 

+ ■4 1?* 5 

+ ft 14% 8* 

+ % SS 50* 
+ % 44 22% 

+ * 39 16), 

21% 1i% 

+ % 16 * 9 

+ 1* 11 9 

+ * =2% 9% 

+ % 19V « 
-V TO M 
+ % 371, 14 
4ft £1% 
-% TO 31 
+ 1* 40 2S% 

-1% S3* 37% 
+17, 33% 16:, 

+ h £8% 14* 

-% 59* £3 
4ft «7* 
+ * 55 25% 

-% 58% 3* 
+ % To 6& 

+ * 13 ft 
+ * 2ft W* 
27 lb 
-* 31% 29* 
-* 1ft 9% 
+ * 2i% ie% 
+ > ft ft 
♦TO 22* ft 


90 2 5 79 043 35* 

P»-t2 73 1 56). 

pi 2 2B 2 7Ci 
44 J 23 389 u58 

U «4 KJV 
ICe 4 iTO 25 
pG50 1£ 1 29 

TO £2 3235 22% 

10SS 3ft 
S£. 36 48 3£S 26% 

2 0 3 7 12TOS 89% 

S Ml 20 12 il 3ft 
S4 :s TO 154 2ft 
155 45 7 533 35 

■16e U 31 795 13* 

fTO 02 3040 29* 

3 99 17 30% 

pC 43 12 IS 20 
2 11 7 »14S 18% 
£3? 11 S ,14 fit 
£03 12 11 TO 41* 
109 4J 7 119 &% 

1781 U 8 30 14* 

3S2 93 6 Z70 3ft 
170 II. 7 £59 15* 

22i 69 7 27 26 

5i^t 70 10 103 ui7, 
*153 32 4 620 40 

1 55 69 10 29 22* 

S 54 £fl 15 1755 42% 
09 4 23 600 19* 

101 13 6 761 ft 
5f 1 89 721 11* 

K6H 13 1 £2 

5 16 4 22 >382 37% 

1 2S 52 8 S 26* 
£0 45 8 33 17* 

9 10* 

1 16 11 9 51 10* 

if 26 U TO 20* 

1 EZ 9 3 7 63 17* 

J2 IS 15 468 40 

133178 21* 

192 43 IS 3128 uTO* 

152 4 2 9 35 3ft 
1 64 55 IS S3 33% 
134 2 ii 15 119 TO* 

93 32 22 305 2ft 

153 23 15 312 S* 
6« 11 17 107 57 

£43 6+ 8 1S» 37* 
293 55 S 2603 £2% 
250 45 9 l(?77 57% 
DOTS 51 ;TO 73 

23 1 3 2B 121 15* 

35 3i If 114 28% 

J6 36 W 178 fl 
1 37 17 2 27% 

123a 12 29 ft 

144 4 7 29 ISIS 31* 

.12= 25 59 21 4* 

J6 4 3 17 *7 17* 


34* 35% 
56% 56% 
70 70 

EE* SB 
IS, 10* 
24% 24% 
29 29 . 

21* 72 % 

22% 3ft 
26V 26% 

«> ®% 
33* 3ft 

29% 29% 
34* 34* 
TO* U* 
28 29* 

3ft 30*. 
lft 1ft 
16* 1ft. 
21* 21* 

41 41* 

25* 25* 
1ft u% 

a a 

2S% 2S% 
70* 71* 
39 3ft 
22% 22* 

42 4J* 
18% ift 
ft ft 
11* It* 
52 sa 
37% 37* 
X 26% 
17% 17% 
15* 1ft 
1ft 10% 
20V 2ff*. 
17* 17% 
39% »% 
23V 31% 
4ft 4ft 

36 36 
32% 33% 
4ft 4ft 
2ft 2ft 
fi* »% 
55* 37 

37 37* 

51* £-1* 
Sft 57 
73 73 . 

** 15% 
27% fft 
20., 21 
27% 27* 
9% 9% 
30), 3ft 
ft ft. 
1ft 1ft 


-V 

+ % 53 28* 

2ft ift 
+ % 41 14% 

-% 79 54 

♦ % 172 119 

lTO 100% 
-% 24% 11% 

+ * 57 X 
+ % '2% ft 
+ h 64), 27% 

"% 21% 10% 
^ ,'3% 7% 

+ * 86* 38% 
-% 5% 1 

* % 173% 8ft 
+ % S3 1ft 
+ % 32% 9 

. , +2% 2ft 

ii ^ ft 

+ * 10% 14 

+ % 32* 26% 

-% 39% 28 

-% TO* 273, 

+ ’ 4ft 2ft 
+ 1% 66% 45% 

+ % 26% 23 

+ % 54% 22* 

+ % 46% 23* 

+ % 176 88V 

+ 1% 11V 5% 

+ 1% S3 25* 
+,% 33% 19% 

-V 36% 22 

. n 2% 

+ % 35 20% 

+ * 9* 2* 

+ % 25% fft 
-% 32V 1ft 
+ * 76 45* 

"% 23% 11% 

2ft 6V 

-% 25% 6% 

+ 1% 22% 9 
31V ift 
1ft ft 

... ™* 32 

+ % iu% a 
+ * 29 7% 

-TO 83% 41% 

-% 6ft 43% 
+ *1 40 27 

29* 1ft 
22% ift 
♦> 2ft 25* 
-* 3ft 28% 
20 «% 
-* 1ft 15% 
-* ift 11% 
-* »V 22% 
'ft 6% 

+ % 18% 8% 

+ * 31% 17* 

♦% «8% 1fl% 
“% 31 16* 

-% 40* 22* 
TO* 10* 
17% u% 
22V 19* 
+ *3ft 17* 
* 1 ‘i 1ft ft 

-to 23% W% 

+ % 17 12* 

41 24 

-* 31% 19V 

+’Jl 20* 17% 

+ ft 1ft 7% 

+ * 43 23% 

-> 481, 35 
2ft 2ft 

* s a tk 
*i ? ^ 

.. 23* »* 

13 5* 

"TO 36* 20 
., 34* 19% 
+ 4 2SV 101, 


-T-T 

6 23 43% 

89 18 80 23* 

31 3088 32* 

3 7 14 153 71 

£8 4 155 

34 7 131* 

29 13% 

2J Xi 162 4ft 

13 86 11% 

IS 3819 43* 
M 30 1ft 

M 25 65 13* 

13 30 61 761, 

8 5% 

1* 588 181* 

46 135 19% 

14 898 29* 

0S 7 503 3ft 

60 447 32% 

£4 7 74 16% 

7 4 6 29% 

81 8 1354 37% 

35 9 22 TO 

3.1 0 *71 41* 

B5 13 287 63* 

11. 9 25 

43 12 22 49 

£1 18 11 30% 

1.7 7l1 115* 

127396 7* 

0 » 1022 5ft 

12 24 5 29% 

9 4 6 *3871 23* 

23 26 9%. 

54 15 408 3ft 

16 7% 

16 1 2S% 

57 29* 

3 4 22 16 65 

43 12(446 IS 
12 17 106 23% 

£B 17 266 18 

55 9 5 W* 

32 11 OO 27* 

238 7% 
IS 26 764 Eft 
1J 2 92 

38 180 22% 
25 17 356 80% 

3.1 . 12 58 

£7 6 122 35% 

£4 15 39 22* 

12 6 139 2ft 

13. 16 26% 

13 3 31% 

13. 14 18% 

13. 2 17 

£3 106 17* 

40 7 440 33* 

211 10% 
460 ill* 

10 45 45 23* 

35 842 44% 

1 1 19 862 27% 

38 1522 3ft 

278 11% 

IS. 132 15* 

10. 62 21V 

123446 27% 

10 5% 

W 1 «* 

13 27 M* 

82 13 3ft 

56 9 1678 27 

« 13 18% 

42 1 12 

51 8 445 37* 
86 81 TO* 

63 22% 

279 9 

10. 2200 65% 

12. znO 87% 

10. ,150 85 

11. 2 22% 
109 10* 

60 22239 30 

61 B 420 29% 

9.7 104 28% 


43* 43* 
22* 23 
32* 32* 

S 7I 
155 

129 131* 

13 13 

48% 4ft 
n% ii£ 
42V 4ft 
M% Ift 
13* 13* 
75% 76 
3 3 

158% 180% 
19V 19* 
28% 2ft 
39% 39% 
31* 32 

IS" 

29% 29% 
37 37 . 


7% 7% 

S' 5S 

29 29% 

23* 23% 


7% 7% 

S' 1 ** 

64* 84* 
1ft 15 
22* 23% 
17% 18 . 
14% 1ft 

7* 7* 

6ft 64% 
92 92 . 

20 * 21 * 
79% 90* 
67% 57* 
X 35% 
2Z% 22%. 
2ft 2ft 
26* 28% 
31* 31* 


17% 17% 
38% 33% 


35% 35*. 
11 % 11 %. 
15 1fi% 
2]% 2l% 
20* 27% 
W. 9* 
W% W% 

? s 

32 32% 

25% 2ft 
IB* 18% 
U 12 . 
37* 37* 
44* 44* 
22ft 2ft 
8% 9 

65% 86% 

87% 87% 
86 K . 
22% 22% 
10% W* 
29 30 


+ % «% Wi 
+ * 29* 23% 

+1 24% 18% 

+ % 25% 20 
+ % 1B% B* 

-% ft ft 

+ % ft 4 
+ * 55% 35% 
+1% 54 41* 

82 57% 

+ V 81% 51 

+ % 73* 46* 

ft 3* 
W* 12% 
+ * 37 30% 

82% 2ft 
GS 54% 
-V 23% 21* 

+ % 18 S 
-V TO 5Z% 
+ 1* 61* 36* 

+4 129% 96% 

+3 16V 7% 

-% 62 42V 

+ % 27% 7% 

+ * IS* ft 
-% » 1ft 

+ * S5% 23 
+ V SB 2i% 
. 3ft 2ft 

+ * 1ft U 
51% 30* 
+ % 35 2ft 
-% 30 13 

+ % 14* 5% 

‘•■a 2 

-% as 20 

3ft 17% 
5ft 32% 
+1 2« ft 
+2* 18* ft 
+ % 48 2ft 
+ % « IE 
-% 2ft 17* 
-% 56V 44 ■ 

-% 13B* 113* 

-* 3ft 24% 
+ % X W 
-V 7ft 4ft 
-% BS* 57* 
+ V 36V 23% 
+ % 24% 17% 

29% 21* 
-I 2ft 1ft 
-% 33* IS* 

+ % 25 ift 
+ % 31 20* 

40 25% 

37% £4% 

88* 4ft 
-% 27 17% 

+ V 30% 26 

. 26% 20% 
+ * 10 ft 
+ V 24* IB* 
-V 25* 21% 
+ V 27 21% 

201, 15 

+ % 

+ % 82* 27 

. 36* 16% 

+ % 26 25 

-% *2% 

+ % ft ft 
-% 20% 19V 

+ % Eft 1ft 

21% ft 
+2% 31% M% 
Ift 5 
11% 9% 

+ * 4ft 22% 
TO SB 
+ % 01 57% 

+ % 25 21% 

+ % «% 52* 

-* 62 48* 

+ * 64% SO* 
+ *27% 14* 

+1 12% 6% 
70 40% 

-* 

-* 23% IT* 
-% 47 37 

+ * 43* 27 
+ % 34% Ift 
+ * 10* ft 

.v?a 

+t 30V 16% 
+ % 47* 17 

♦ V 10 7V 


(A 2 40 91 
£04 10 
pi £75 1£ 
60 3^ 
J5t SO 

384 73 
23M 50 
440( 6f 
3 41 
340 4 8 
24t 39 
164 1£ 
pH 50 13 
plM4 14. 
pfl. 8 14 
pf£88 13 
pfzia i3. 
p«i n 

180 32 
p!72S 80 


pf3Ck 
m 6 
£48 84 
3 08 t£ 
p(3 97 14. 
pi £20 13. 
s.7S 16 
22 A 
140 5 0 


42Se IT. 
.12 4 
£40 5 1 
9 32 sa 
JB 49 
58 18 
(76 18 
I 37 
pSOie 10 
prlZ 76 95 
pzas 82 
(1 16 36 
£60 38 

p oar 45 

p& 56 77 
1B4 83 
2pf1 50 55 
184 84 
(20 6 
28 £9 
104 42 
1.76 44 
1 30 
228 44 
88 89 
p(3 33 11. 
PC22S BO 
124a II. 
£28 10 
pC80 12 
peso i£ 
pC04 1£ 


7 2788 34 
1612 2ft 
35 24 20* 

z(00 23* 
30 64 17 

3427 ft 
322 ft 

10 78 53 

7 1 45 

7 98 71* 

15 SG 73 
23 1072 70% 

32 ft 

6 53B 14% 

zlO 34% 
17 X 
2170 58% 
21 23% 

1 16V 
ISO 59% 

18 473 56% 

11 120 * 
26481 15 

7TO0 5ft 
100 71, 

775 17% 

If 13* 
118 2ft 

7 *245 29* 

5 702 28* 

5 29% 

*820 171, 

16 19 47% 

M 24 X 

8 108 28 
M 13* 

'f a 

12 499 31% 

17 163 47* 

18 555 MV 

14 28 15% 

9 55 37% 

14 185 41* 

2906 27% 
2S2 50% 

1234 t»* 
905 £7% 

15 * 32% 

11 2056 SB* 

2 86% 

134 33V 

B 450 22V 

2 27% 

12 9 21* 

30 45 o3*% 

23 101 23% 

9 9 24* 

9 33 40 

8 90S 33 

12 375 61* 

6 44S 23 

2 29 

14 25 

11 9% 

9 170 22* 


£7 9 *2E5 60% 
13 11275 30% 

13 15 25* 

11 s. 

47 17 14 £1% 


33% 33% 
26% 2ft 
2D% 20% 
22 * 22 * 
16 * 1ft 
ft ft 

45 « 

70% 71% 
72% 73 
70% 70% 
« ft 

14% 14%. 
34% 34% 
2S% 29%. 
58% 58% 
23 23% 

1ft «% 
5ft 59*. 
55* 56% 
120 120 . 

a a 

7% 7% 

1M, 17% 
13% 13* 
34* 3ft 

29% 2ft 
25% M 
29V 29*. 


31* 31% 
47V 47V 
M* 14* 
15% 15%. 
3ft 37V. 
41 41% 

27% 27% 
SO 50 
13« 134 

27% 27* 
32 32% 

67% 68% 
86V 8ft 
32% 33% 
22 22 % 
27% 27% 
21 * 21 * 
33% 34* 
23V 23% 
24% 24% 
391, 39* 
32% 32* 
51% 51* 
22V 22* 
29 29 

26 25 . 

9 9% 

22 % 22 % 
23* 23* 
23* 2« . 
17% 17% 


5 ft 9* 
29% 29*. 
25% 2S% 

ffc, 2iS, 






US 

«% 

ft 

ft 


012 

BS 


5 

ufi 

21 

21 

Vtatan 

sa 

£ 

3C 

582 

ift 

ift 

tft 


M 

£l 

as 

773 

1ft 

18 

1ft 

Vaeco 

24 

10 

2 3 

158 

a 

3!% 

22% 

Vmdo 



sc 

131 

ft 

8 

ft 

vmiSe 

item 

120 

25 

1£ 

10 

18 

a 

134 

E\ 

5i 

a. 

IMP 

P»6 

13 


A10 

a 

M 

a . 


p)875 13 
p g -00 13. 

(JU772 U 
(4720 Q 
pf7A5 13 


13 3270 74* 

IS. 5 22% 

ta zflO 59 

13 270 66 

13 ^00 5ft 

31 IS 27% 

IS 9 

27 102 66 


a a 

5ft 5ft 
50 56 
56% 56% 
27 27% 

§ Sb 


W-W-W 
114 11. 7 41 
pH.50 W ,70 
1JS6 16 1038 
A4b 1J 17 61 
152 

8 .14 4 35459 
>60 10 16164 
flUfi 101 

S36 14 18 21 
120 33 9 921 
81 £ (50 


12 Month 
High lew 
3ft 16% 

35 21% 

29% 24* 
37* 17* 
22* 18% 
61* 3ft 
92 37% 

1ft 7* 
8* 3% 

12% 9% 

25 ft 

40* 1B% 

35% 21 

50* 45 
X 22% 
1ft 11% 
30% 15% 

S3 28% 
12* 101, 
7* ft 
3% 2 

1ft ft 
12 6% 
53% 46 

76% 52% 
54% 31* 

W% ft 

22% 17* 

53* X 
X 20% 
41* 17% 

53* 37% 

57% 44% 

34* U 
X 28 
57 3ft 
4ft 24% 
ES* 10 
34% 191, 

n% *% 
30* ift 

IB 9* 
11* 6 
B2% 37* 

a 3 

25% 20 
86 70* 

26 21 

291, 2ZV 
27% 21% 

32% 15% 

29* 13* 

43* 20* 

2ft 13 


17% 9 

22* U% 


50 3Ct Xerox 
53% 49* Xerox 

26* 14* XTRA 

31% 19V ZA*Cp 
21* 13* Zapwa 

52V 2ft Zayre 
3ft ift ZanfflR 
38* 171, Zero 

37* 21% 2undn 


5-56 16 
Tfi? 54 
pC6E% 53 
£00 11 
(24 IS 
40 13 
2 47 
giO« 


140 37 
dpMTS 13 
pH 56 13 
180 4 0 
120 3 7 
130 38 
pom 64 
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i 7 41 27% 

! 10 244 25* 
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I 19 012 48 

17 65 81 

>15 3 12V 

16 7% 

1 ft 

42 312 171, 

i 16 10 3ft 

I 6 886 35% 

I 710 li50% 
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• 13 693 15% 

I 18 329 U31% 

’ 9 190 42* 

>2510 11% 

361 ft 

36 2% 

1 14* 

69 097 12 

6 62% 

14 12 74 

’ 11 «373 37* 

8 ft 

>1 10* 

10 059 45* 

16 15 32V 

G6 1633 34* 

8 44% 

1 26 4ft 

34 23% 

,110 X 

11 450 49* 

15 5 37% 

18 B 52V 
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33 9% 

4? 556 a ft 

7 «a in. 

9 44 7* 

If 12 55V 

32 273 17% 

34 3 10 

1 7 665 2J% 
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8 17 S6 

a 52 25* 
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26 252 41* 

17 62 »% 

13 2639 371, 

1 53 

5 5% 

10 82 52 

74 ft 

42 IB* 

ae 13% 
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X-Y-Z 

3 6.7 11 1229 45* 
pfS45 11 86 49* 

2 4 24 3E4 u2ft 
126 4i M 37 30* 

84 40 6 322 21 

S 30 7 IS 1497 43* 
1321120 u33% 
( 48 15 20 57 321, 

132 53 B 441 25 


210 89 
p«B0 12 
p£55 10 
240 92 
232 91 
>132 44 
48 2 4 
(44 11 
BO 21 
100 4 8 
pC-20 4 2 


Ch'gB 
date Pnw. 
lew Onto dote 
2ft 2ft -% 
21 21% -% 
2ft 2ft -% 
27% 27% + * 

2ft 25% +% 

1ft 19% 

47 47% + % 

79% 80% +1% 

12 12V + V 

7 7 -% 

ft ft 
17% 17% + % 

»% 3ft -% 
35 35V -V 

43* 50% +% 

26% 2ft -V 
15% 15* -% 
30% 31* +1% 

43% 42% -* 

10* 11* 4 % 

5 ft +% 
2 2% 

M* 14* -% 

11% US 
52V 52V + V 

73* 7ft -V 

37 37% 4 * 

ft ft -% 

19* 19* 4* 

4ft 45% 

31* 32% + % 
34% 34* 

44 44 

4ft 48% +* 

Zft 23% + * 

34 X 4 1* 
46V 4ft +«% 
37% 37% -% 

52V 52V * * 

27* 2ft 
ft ft -% 
28* 3ft + V 

11 11* 4 V. 

7% 7% +% 
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17 17% + % 
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Seles figures ere unofficial. Yearly highs and tows reflect the 
previous 52 weeks plus the current week, but noi the latest 
trading day. Where a sp6i or slock dividend amounting to 25 
per cant or more has been paid, the year'5 tagh-tow range and 
tavldend are shown lor the new stock only. Unless otherwise 
noted, rales of dividends are annuel dtobursemenls based on 
me bust doctors ton. 

e-tfcrtdend also extra! si. b-anmal rate ol Attend plus 
stack dividend, o-hqikdepng dhttend. ctd-caiod. d-new yearly 
low. »-4tovidend declared or paid In preceding 12 months. g-<8- 
vfdend in Camden funds, subject la 15% non-residence tax I- 
■towdend declared after spilt-up or slock dhrldend. }-dnndend 
paid this year, onvtted. deterred, or no action taken at latest di- 
vidend meeting k-drvidend dectared or paid uns year, an accu- 
mulative issue with dividends in arrears, n-new issue in the 
pest 52 weeks. The MgtMmv range begins with the start ol tra- 
cing. nd-next day dtfvety. P/E-^ic»-«anwigs raw r -dividend 
declared or paid in precedetg 12 months, plus slock dividend, 
s-stoefc spat OirttefKfc begme with date of split, sfa-eefas. t- 
dnAdand paid m stock m preceding 12 months, estimated cash 
value on ftxKtlvidend or es-dtatnbuUon data u-new yearly Iv^l 
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Indices 

NEW YORK oow jones 

■ _ _ ■ IMS Since CmPll'tii 

! Sept. Sept.' Aug - Aug Aug Aug — 

; 2 . 1 31 30 29 ■ 26 High I Low : High ' Low 


AUSTRIA 


CANADA 


• Induatr'le 1215.45 1206JI 1216.18 US* .04 KS4.11 1 192.07 1248.80 1027.04 1248.80 4ZJB2 

• 16/81 iS.lt (18<8B3 i2.7S2) 

H'mt BncM 70.75 70.85 M.B470.7S 7QJ8 70.06 77.84 ■ £9.85 — — 

■6'Sl > . 

Tranmport.. 55834 553.J2 54B.6fl-638.21 5S235 682.60 SSD.S5 . 4J4.24 990.CS I 12.52 

’ ' (27/Bi ' itll (27.8'Bj). iB'7'SI) 

Utilities..... ISO. II 128.87 12833 136.08 1 50.59 131.07 132.90: 11931 I8SJ2 1 10.5 

, ‘ (2Bi7> I ,S lj (26.4/63,, 8«/4,4?) 

TradlngVol r 

OOO-t 59,500 76,120 80,800 62,370 83,020 81.650 — ' — ; — 

I • I 

• Days high 1221.34 i 1221,Mi low 1204.17 (U9?.36j 

Aug. 29 Aug. 19 Aug. 12 Year ago (Approx 
Indusfl div. yield % — — — — 

STANDARD AND POORS 


Sept- 1 Sept. Aug. Aug. 


AH Onifau/aO) 714.8 . 708.6 7033 693.2 714.6 i2.9i 

Metals A Minis. I 1/1/60) UHJ 601.7 1 599.6 M4J 6 (S3 i24 81 

AUSTRIA 1 , _ ■ 

Credit AiMieniSa'llSIl 69.21 69. IB 55.13 55.15 . 693 (G/S) 


487.9 (4.11 
411.3(4/1 


High 

LOW 


220 

209 

Credit'xtait Pro-. 

370 

1B1 

Goesser 

395 

358 

intcrsunfall . 

217 

201 

LaenderbanK .. .. 

400 

255 

Penmooter - 

179 

148 

Steyr Daimler-.. 

262 

171 

Veltxctier Mag 


1885 

High Low 


! s r- *r Ti - ! *?§■ . ft *&■ nssrr 


Since Cmpll 'n 


Indust'ls.... 18G.SB IB5.42 185.66 183.40 183.05- 182.80 193.22 154.35 , 193.22 , 3.62 

• (22.-61 i5;h 122,6/931 (30/9-321 

Comp's'te 165.00 164.23 184.40. IE2.58 162.25 162-14 170.33 138.34 • I/0J9 > 4.40 , 
' . . (32/fij (5.11 <22.6,-831 1 1 1/8-321 

■ sept. 1 i Aug. 24 ■ Aug. 17 .Year ago'Approx) 

jlndsri dW. yield X . — — 

3.98 - 4.06 3.95 5.45 

lndust'1 P/E ratio 14.32 [ 14.02 ! 14.39 ' A20 

Long Gov. Bond yield 11.86 j 11.40 , 11.43 1 11.92 


Belgian SE (31/12/851 | 132.49 1U.S0 132.43 132.69 134.43 (1/8) , 100.60 (4.-11 

DENMARK 

Copenhagen SE (3/1/851 186 .81 187.45 las Jl 186.42 187.46 (l.Si 180.00 iS-1) 

CACGenernl <51/12/931 1 153.1 134,5 - 134.7 185.9 ’ 157.7 (25/31 ' 86.1 rj-I) 

ind Tendance (51/12(82) 141.6 142J - 142.7 • 145.7 145.5 «24/Sj 1 9B.0 i5/lj 

I GERMANY • 1 

1 FAZAktien >31.12/68) 812.12 3I2JB7 209.29 309.47 £31.65(7.-71 241.BS <25/11 

CommersztoankiDeclSSS BSSjS 928 .9 914.1 a 14.3 986.2 J7:7i 727 J (75/11 

I MONO KONG '• . — 

1 Hang Seng Bank (81/7/64) 850.54 855.24 965.94 971.08 1107.54(21/7) 781.61 (4/1) 

ITALY 

Banca Comm Ital. ■ I972> 202.27 20236 202.53 201.91 214.93 (21.5) 1 160.43 (10/1) 

JAPAN** 

Dow Average (16«/49) .9IBS.11S228.S6B1B9.43B195.92 B228.39 (1/9i i 7M5.1BI25.-Ii 
Tokyo New SE ; 976.31 660.72 67043 6774 682.49 (22.8i : 07441 (25 1 1 

NETHERLANDS ^ ' ■ 

ANP-CBS General (1970/ ' 1S8.4 . 138.8 . 1SB.4- 158.1 141.4 (22/8) 100.1 (4-h 

ANP-CBS Indust (1970) 1114-111.2 1114 1124 1164 >22/9) . 834(4. 1i 


BELGIUM/LUXEMBOURG 


1983 

High Low 


N.Y.S.E. ALL COMMON 

1983 

Sept. Sept Aug. Aua. . 

2 1 31 30 ; High ; Low 

95.28 94.83 94.89 93.80 99.01 : 80.92 
; (22.6i • i24.l> 


Rises and Falls 

Sept. 2 Sept 1 Aug. 31 

Issues Traded... 1,874 1 , 91 a 1,919 

Rises 938 . 807 1,040 

Falls Sll 898 478 

Unchanged 426 407 : 401 

New Highs 48 - 4S | 50 

New Lows 4 1 7 ■ 7 


NORWAY 

Oslo SE (4/1/831 ' 207.1 . 207.79 205.19 203.75 214.45 1 18.8) . I94K4M) 

SINGAPORE 1 ; . 

Straights Times (1988) . 878.48 9BBJK 88948 889.12 9».62(25.-Bt : 71249 ( 6 / 1 ) 

SOUTH AFRICA ' | \ 

Gold (1558) . — 947.8 945.3 855.1 10894(1/21 - 6944 (28 2) 

; Industrial (1858) - i 955.B , 8S2.4 928.2 968.7 (28.-8) 7404 16 / li 


— .947.8 945.3 955.1 10994(1/21 ■ 6944(20 3) 

- i 95S.B , 8S2.4 920.2 968.7 (28.-8) 7404 13/ li 


S«Dt. Sept. Aug Ajg,. 


Industrial 

Combined 


45040 444.34 441.61 45S.32 46040 -2.9) : SSI. 18 -4,1) 
422.25 4104 2 414.75 409.18 42249(2 9) \ 323.12(4(1) 


TORONTO Composite 251LSIZ&024 -2483.0 2450.4 2&I74 177/7) 


SPAIN 

MadndSE (31/ 12,821 113.07 113.07 1134 II4.SS 120.62 dS/7i : 9842(11(11 

SWEDEN 1 • I 

Jacobson A P. (1/1/58) 1527.15 1612.17 14SS4Z 148744. 1527.15 <3/81 , 896.16 (8/1) 

SWITZERLAND I ! 1 ! i"" ~~ 

BwtaeBankOpn, (3I/1J/W, 3354 336.0 : 3S24 : S31.1 ■ 547.0 14 8) 294.4(4/1) 


Friday 

N 

Slocks 

EW YORK A 
Change 
Closing on 

CT1YE STOCKS 

Slacks Cioflin 

Cigna Carp. ... 

traded 

1.141.300 

price 

42»« 

day 
+ V 

Halibuitan ... 

traded 

623.100 

price 

45 

D>am. Sham. 

876.400 

23V 

J- 1 B 

Raytheon 

616.600 

49V 

ATT 

814.800 

66 


Exxon 

611.600 

37*, 

Chrysler 

717.700 

29«, 

+ 1 

Bankameiica . 

609.100 

2V* 

Ford Motor ... 

636.700 

60V 

TlV 

Citicorp 

586.700 

3W, 


I WORLD 

Capita/ MU. d/I,70> 


- . 177.7 1 177.3 I 1764 : 1824(22/8) 1 154.3(3/1) 


(**) Saturday Aug 20: Japan Dow 9137.13. TSE 679.15. 

Bass values of all iedlcea are 100 e xc ep t Australia All Ordinary end Mstsfs— 
600. NYSE All Common — SO: Standard and Poors— IO: and Toronto— 1X00; the 
last named based on 1975. t Excluding bonds. 1 400 IndoatrisU. J 400 
1 Industrials plus 40 IWiiihi, 40 Fjnindals sad 2D Transports. e Ctoead. 
u Unavailable, 


ARBED . 

Bank Int A Lux . 
Bekoert 6_ . .. 

Ciment BR 

Cockenll 

Dal baize 

EBES 

Eloctrobel 

Fabncue Nat.. . 

G-B. Inno 

GBLBruxi.— .. 
Gevaert ...... . 

Hoboken 

intercom . . 

Kredletbank 

pan Hldgs .... 

Petrofina _ 

Ftoyale Beige . .. 
Soc- Cen. Band . 
Soc. Gen. Beige. 

SoflntL. 

SOlvay 

Traction ElecL... 

UC8 

Vieiiie Mont 


! DENMARK 

1985 SepL 2 

High Low - 

i S19 339.6 Aar huso lie 

8SO 160 AndeUbanken. .. 

572 321 Baltica Skand 

£69.4 17B.6 COP Han dels bank' 

767 408.6 D. Sukkerfab .... 

299 i 197 Oanske Bank. 

152.6 B8.6 East Asiatic - 

1,350 650 Forenede Brygg. 

298 148 Forenede Damp. 

520 ■ 176 GNT Hide 

720 270 I.S.S.8. 

579 297 Jydske Bank 

54201,935 Novo Ind. 

298 183.4 Pnvatbankan .. 

280.6 157.6 Provintbanken .. 

324.6 170 Smidth FLI 

1,072 583 Sophus Bercnd.. 
347.41 97.2 gupero Is .. 


29*i 1 25 -a 

20 j 8 

IP's IZ'r 


AMGA Int!.. 
Abit'b. . 

Agmco Eagle 
Alberta Energy 
Alcan Aluminium 
Algom.-i Steel 
ASDPBIOX 

Bk. Montreal. 

Bk. Nova Scotia 


Bell Canada.. . ■ 
Bombardier. . 
Bow Valley . 
BP Canada Res... 
Brascnn A. 

Brinco . ... 

B.C. Forest. 
CILlnc. 

Cad 1 J a c Fai rvi e w. 
Can Cement. .. 


31 ■ 22i; Can NW Energy.. 

85 I 16>) Can Packers 

4512 301: Can Trusted. 

42 1 30 Can Imp Bank. . 

SOL -‘ 35; s Can Pacific - .. 

25Ji 1 18 Can. Pac. Ents . 


Can Tire. .. - 

Carting 0'Kle.~ 
Chieftain 
Cominco. 

Cons Bath st A . 
-Copper Lake . ■ 
Cosoxa Res . 
Costain 
Daon Devei 
Denison Mines. 
DofoOsa 


Dome Mines .. 
Dome Petroleum- 
Dorn Stores ... 

Domtar 

Falconbrge Ltd .. 

Genstor 

Giant Y'kmfa .... 

Gt West Life 

Gulf Canada . 
Gulf Stream Res. 
Hawk Sid. Can .. 


25* 1 1B1« Hudson's Bay ... 23 U 
13 U . 8L Husky Oil .. ll J a 

38>j - 28)/ imaaco . ' 53 

39* i 27 imp Oil A 39>s 

21 1 13% |nco 21 

123* ■ 73j Ind al 10 >2 

301/ 1 2H» .Inter Pipe . . 30'« 

19 .Lac Minerals - 37U 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Mon* P/ Sb 

Ifigb lew Stock Ora. YldL E IKkHigb 

Continued from Page 25 


International 

Property 

Review 

Every Friday the 
Financial Times pub- 
lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week’s headline 
making news, profile 
leading personalities 
and examine trends in 
the property develop- 
ment market 

Similarly every Monday 
Financial Times journalists 
turn their attention to the 
building and engineering 
fields with particular 
emphasis on recently- 
awarded British and inter- 
national contracts, general 
industry news and feature 
articles on major develop- 
ments in these important 
economic sectors. 
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Mae Bloodal... i 
Marks & Spencer 

Massey Ferg 

McIntyre Mines—. 

Mitel Cord. 

Moore Corp 

Nat. Sea Prods A 
-Noranda Mine.... 1 
Nthn. Telecom ..' 
Nova Alberta 


lOakwood Pet.. 12 
Pacllie Cooper J 0.99 
■Pan Can. Pet .... ; 27 

Patino 35 

-Placer Dev 274 

I Power Corp | 164 

(Quebec Strgn.. ..! 104 
/Ranger CHI. ; 144 


Reed Stenhs A ..- 15 

Rio A Mom 67 4 

Royal Bank— 307 a 

Royal Trusco A.... 2S». 

iSceptre Res 75, 

Seagram I 415, 

Shell Can Oil , 2S4 

Stelco 274 

-TeckB 13 m 


Texaco Canada-. 39 
Thomson News Af 365, 
Toronto Dom Bk 175s 

Transafta - I 20 

(Trans Can Pipe.. 274 
Walker iHi res .. 24« 
Westcoast Trans' 13s# 
Weston l Geo i 1 564 


Are you 
one of Europe’s 


FRANCE 


1983 - Sept. 2 . Price 

High ; LOw j ! Fra. 

2,2731 1,890 Emprunt 1875. 2,135 
10,084! 8,186 Emprunt 7% 1872 10,138 - 

3.625: 2.950 CNE 3* i 2.9B5 

489 . 393 lAir Uqulde i 440.0 

636 • 406 BIC 590 

771 I 620 'Bfxiygues- - 711 

2,06rt 1,336 BSN Gervals 1,920 

1,402 798 CIT Alcatel 1,247 

1,520 1,072 Carre lour 1,369 

820 I 480.1 Club Medlter-..../ 695 

631 ; 43S Igfao ; 519 

389 ) 211 -CleBancaire i 315.5 

180.9 128.7 Coflmes 176^1 

62.5 33.5 Crsusot Loire ...; 54.8 

789 r 606 iDarty 659 

945 • 660 Dumez 890 

417 ' 244 'Eoux (CJe OenJ- 370.0 
203 ; 112 , Elf. -Aquitaine-. 183.5 
740 i 389 -Gen. Occidental 1 698 

72.5 . 47.5 Imetal : 72.5 

301 . 2503 Lafarge-Copper 282.5 

1351 ! 994 iL'Oreal 1,790 

2.120, 1.555 Leg rand 1,900 

470 ! 362 HWaisonS Phenix-. 390 

1.440 97B jMatra -1.013 

982 : 70S iMichelin B ■ 78S 

1,036 | 635 I Midi- Cl el ; 1.007 

1386 ; 801 iMoet-Hsnnessy..(l,190 

91.9, 65.9,Moulinex - ' 77,9 

58 . 46.2 Nord Eat j 47.6 

766 I 357 (Pernod Ricard... 722 

343 ! 216 |Perrier ! 331.5 

195 i 130.1 Petrolese iFrqo.. 1593 

210.4 129.1 Peugeot-SA- ' 199.1 

102.9 78 Poclain 783 

126 ; 102.1 Prlntemps (Au.l.- 115.1 
417 . 342 .5. Radiotech : 410 

2,080 M2 Redoute 1,073 

447 • 234 Rouseal-llclaf—. 426 

125 . 85.5 Schneider- , 116 

245 170 Sefimeg 1 238.0 

1,005 660 SMS Rossignol ... 968 

1,160 812 Talemech Elect. 1.120 

215 142.1 Thomson (CSPi...- 173.6 

325 • 210 Vaiso 290.5 


top 500 

companies 


& 


The FT European Top 500 
survey gives the Financial Times a 
publishing first 

The FT has devised a way of 
measuring the value and perform- 
ances of European companies - a 
way that is realistic and enables you 
to compare diverse companies 
ofiering a kaleidoscope of products 
and services. 

The yardstick is market capital- 
isation - the value of each company's 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company. And the survey 
ranks the top 500 companies. 


13 European countries are 
represented in this year* list Britain 
leads with 233 followed by West 
Germany with 79, on down to 
Norway, Finland and Ireland with 
less than 6. 

The FTs tables rank the top 
publicly-quoted companies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - for instance why Marks 
and Spencer comes No. 48 measured 
by sales, but shoots up to No. 4 
measured on the FTs market capital- 
isation scale. 


The FT survey is a double-first 
The first time European companies 
have been measured in a way which 
makes comparisons meaningful. 

And the first of what will now be an 
annual survey. 

This 8-page survey gives you 
the base forfuture reference. Reprints 
are available price £2.50 from the 
addresses below. 

3N6FT... 
no comment. 


Reprints available from:- N -cola Bonham. Financial Times, Bracken House, 10 Cannon Street, London. EC4P 4B V. Tel: 01-348 8000 
or Susan Boswell, Financial Times (Europe; Ltd., Guiolieasirasse 54, D-6000 Frankfurt-am-Main 1 Tel: 0611-7598. Price £230 1 including post^eL 


GERMANY 


1983 , Sept 2 

High Low ! 

7B.0 29 'AEG-Telef. 

680 486 Allianz Vera- 

159.7 117.3 BASF. 

155.3 112 Bayer- ; 

326 240.1 Bayern- Hypo . ... 

379.5 283 Bayern-Verein....' 

310 - 216.6 BHF-Bank- 

402 ’ 222.1 BMW. 

228 | 167 Brown Boverl 

189,8. 126.5 Commerzbank 

113.5 62 J Conti Gummi 

607 376.2 Daimler-Benz-... 

400 ! 239.S DeguMa 

184 - 122 .Demag 

186.5 137 ■O'sche Babcock. 

361.5, 269.3, Deuuche Bank .. 
197 l 138.5-Dreaaner Bank 

179 I 138 IGHH. - 

540 ■ 474 ;Hochtier 

162.1- 109.3 Hoeobst 

59.7- 30.9 Koeaeh 

664 1 424 Hoizmann (P)-.- 1 - 
164.0 111 iHortan 

213.5 167 Kali und Salz...-. 

283 188 -Karatadt- 

274 163 .Kaufhof- 

269.7 197.5.KHD . 

67 • 33.3 Kloeokner. 

90 66 -Krupp — 

402 303.6 Unde 

131.3' 81.1 Lufthansa 

177 123 -MAN. 

177 135.5Mannesmnnn., ..' 
638 336 .Mercedes Hlg .... 

260 1 210 .Metallgesell... 
920 770 MueuchRueex- 

284.7, IBS Preussag 

199 164.5 Rhein West Elect 

348 ; 294 .Rosenthal 

378 ; 294 Sobering 

365 • 245.2 Siemens ' 

87.8 66 'Thyuen 

194.3 163 Varta 

182.6, 137 (Veba 

142.4 1 17 V.E.W. I 

325 : 282 |Varem-West ... . ■ 

g 37 - 140 .8, Volkswagen . . 


196J Sept. 2 Price 

High Low . Life 

31.900 28.500 Banea Coin'Ll- 30.050 
253 137.6 Bastogi IRBS . 335, 

2.590 1.688 Centralo. 2.060 

6.167 3.699 Credits Varesmo 4.4J5 

3.279 1.635 Fiat .. i 

77 33.2 F.nsider. . 

147,490 104.1 A Generate iAsmc- 145,9. S | 
2.720 1.920 Invost- .. . 3.*£2 
48.200 27,600 I tnl cement*.. 

234.6 99 Montedison L30.U 

5.550 1.901 Olivetti 3,510 

3,099 2.315 Pirelli CO B.880 

1,850 1.173 Pirelli Spa. l.SOO 

1.286 671 Sn.a V.scosa 1.230 

13.999 9 970 Toro ASSiC 12.350 

10.500 6,950 do. Prof 9.410 


NETHERLANDS 


1983 

High Low 


98 ACT Holding.—... 

123 Alhold 

34.9 AKZO.— . -. 

293.0 ABN 

100.0 AMEV 

41.9 AMRO 

143.5 Brodero Cert .. . 

29.0 Boskahs Westm. 

30.5 Bunrmann Tet _ 

27.1 Co I and Hldgs 

33.0 Credit Lyon'is Bk 

190.0 Elsevier- NDU nv. 

125 Ennla 

65 EuroCom Tat . 

1 tS.2 Gist. Brocades — 

61 . 0 Hemeken 

14.2 Hoogovcns. 

W.O Hunter DOuglQS . 

17.7 int Muller. 

137 KLM 

24 Naarfle'n .. . . 

122.9 Nat Nod Cert- 

24.5 Ned Cred Bank .. 
93 Ned Mid Bank . 

86.1 Nedlloyd — . 

168.5 Oce Grin ten ... 

18.4 0mmeren (Van 1 . 

40.3 p.ikhoed 

27.7 Philips. 

3.2 Rijn scheido . . 

244.0 Robeco 

123.2 Rod am co — 

226.5 Rollnso 

181.0 Rorento ... - . 

92.2 Royal Dutch 

189.0 Unilever - 

60 VMF Stork.. 

60.2 VNU . . 

83.5 West Utr Bank. 


NORWAY 


1983 

High ■ Low 1 


122 i lOl.SBergens Bank... ' 116.1 
190 83 Borregaard 170 

131 ' 1 12.5 Christiania Bk. 130.5 

139 ■ 117 ICredltbanK. ; 127.5 

110 | 37.5'Elkem 107 

305 ; 105 Norsk Data ' 880 

598 . 278.5 Norsk Hydra 549 

173 i 127.5iStorebrand 167.5 

AUSTRALIA 


1983 Sept- 2 i Price 

High . Low AusL 1 

4.95 3.32 ,ANZ Group j 4.95 

1.36 0.75 A crow Aust 1.30 

1.07 1 0.51 A.O.D ..- 1.07 

1.B5 I 1.25 -Ampol Pet .. .. 1 1.85 

1.85 , 1.85 Assoc Pulp Pap . 1.85 

1.68 ' 1.06 -Aust Cans Ind 1.59 

2.60 | 2-00 -Aust Guard nt . 2.28 

2.90 ■ 3.07 .Aust Nat Ifids . 2.72 

2.3 i 1.72 lAust Paper 1 2.22 

1.18 | 0.17 .Bond Hldgs.. J 1.18 

3.30 j 2.03 IBoral . ' 3^0 

3.08 ; 1.92 iBI'ville Copper. ,| 3.9 

2.85 ■ 2.20 -Brambles Inds ... ; 2.78 

3.55 . 2M Bridge Oil 3.25 

L2.1S r 6.10 IBHP. — 12.15 

6.14 3.49 CRA 6.06 

4.35 , 8.52 CSR.. 4.32 

3.02 1.99 iCarltonteUtd 3.00 

4.50 3.85 CastlamalneTye- 4.15 

3.50 2.28 boles iGJ.) 3.5 

3.41 1.60 Icomalco. 3.41 

0.45 0.12 Consobdaled Pet 0.45 

1.60 0.88 Coatain ; 1.50 

1.38 O.BS -Ounlop 1.34 

6.44 ! 4.70 iELZ. Inds ■ 6.20 

4.25 2.30 .Elders IXL. 4.20 

1-86 ■ 1.32 Energy RM ' 1.85 

106 j 1.55 Gen Prop Trust...; 1.73 

6.68 j 5.80 Griffin CoaL. I 6.68 

4.10 i 3.00 ‘Hardie U.t > 4.00 

3.40 i 1.35 Hartogen Energy' 3.4 
2.70 . 1.97 IHeraldW'y Times' 2.6 

2.15 1.48 ICI Aust. - I 8.10 

0.36 . 0.17 JimbTana(50cFP 0.25 
0.29 : 0.17 -Kia Ora Gold 0^7 

6. 10 . 3,12 -Lend Lease - 4.98 

4.78 ! 3,88 MIM 4.55 

3.00 . 2.30 .MayneNiklesa- 2.90 

2.70 I 1,30 Meekatharra Ms 1.40 
1.62 1.10 'MyerEmp 1.58 

3.38 . 2.40 ‘Nat.Aus.Bk. ' 33.8 

I i 

9.10 i 2.05 News 9.10 

2.45 ' 1.68 Nicholas Kiwi . ..‘ 2.35 

3.75 I 2.15 North Bkn Hill — 3.3 

1.52 1.00 Oakbrldge. 1.3 

1.00 ; 0.56 otter Expl- ' 0.80 

2.30 1.10 Pancon 1.76 

1.78 . 1.40 PioneerConc • 1.67 

2.45 0.65 Rackitt ft COln..-i 2.4B 

1.93 : 0.90 Ropco- • 1.22 

BOO 4.02 Santos ■ 8.16 

4J25 2.85 Smith IH.1- • 4.18 

0.40 ■ 0.18 Southland Min'g. 0.37 
0-89 0.20 SpargosExpl • 0.3B 

2.16 .1.40 Thou Natwide-...' 2.08 

4.10 2.40 Tooth 4.1 

2.50 1.53 IIMAL Cons ■ 2.37 

9-80 3.30 Vamgaa— 1 4.1 

§•15 : 3.30 Western Mining.' 4.80 

3.25 2.45 Wastpac - 1 3.22 

1.36 ‘ 0.66 Woodside Petrol. U6 

2.58 i 1.60 Woo I worths- ' 2.58 

3.88 2.65 Wormald InU 3^ 


SINGAPORE 

1983 

High Low ! 


'Bou stead Bhd— . . 

Cold Storage 

(DBS 

iFraser ANoave... 

iGenting - 

.Haw Par. 

Inch cape Bhd. ... 
: Malay Banking... 
'Malay Brew........ 

'OCBC 

'Sime Darby 

i Straits SYmship. 
IStraighta Trdg ...' 
•lino 


HONG KONG 


1983 

High Low 


34.6 Bank Cast Aua .- 
0.87 C-.irn.in Invest. 

b.95Cheimq Kong- . 

12.3 China Light. . 
0.68 Hang Lung Onvel. 

33.0 Hang Seng Bank. 
4. as HK Electric 
B.4? NK Kowloon Wh. 
3.37 HK Land. ... 
6.45 HK Shanghai Bk., 

28.3 HK Telopnons. - 
9.33 Hutchison Wps . 

11.3 JaromeMath . . 
2.19 New Work! Dev.; 

2.3 Orient O seas . 
6.57 O sea* Trust Bk- 

4.5 SKH Props 

S.15 Swire Pac A. . .. . 
2.00 Whasi'k Mard A. 
1.75 Wheel*k Mantl'e 
1.21 World Int. HhfQS.. 


SWEDEN 


1983 

High Low 


280 AGA- 

138 Aira-Laval 

202 ASEA (Free 

730 Astra 

BHas Copco- 

236 Bolldan 

445 Cardo 

395 CeJIulosa /Free/.. 

Jit §*®6trolUX B 

323 Ericsson 

161 Esselte (Free) ‘ 

139 Fagersta — — ... 

160 Mooch Dom —... 
196 Pharmacia' Preei 
193 Saab-Skania 

^wtvlk B (Free) 

208 Skandla 

2}2 Skan Enskilda ...- 

3»0St Kopparberg.. 
Ill Sven Handeisbn. 
lSu Swedish Match.. 
270 Volvo B iFrea).. 


SWITZERLAND 

1983 Sept. 2 

High LOW 

834 503 Aiusulsse— 

4,375 3.975 Bank Uu.T ” ” 
1,425 960 Brown Boverl-...'.. 

2,095 1,605 Clba Geigy .. .. 
1.975 1.200 da. < Pan Dartt'il 
2,200 1,915 Credit Suisse .. 

2.840 2,396 Elektrowatt. 

688. 501 Fisher (Geo 
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RECENT ISSUES 


Midway 
upsurge 
at George 
Armitage 

Recovery at George Armitage 

and Sons, the privately-owned 
bride maker, is gathering momen- 
tum. In the farst halt or 
profit has surged from £35.000 
to £550,000, and the directors 
are looking for a continuance of 
these healthier trading condi- 
tions during the second half. 

Turnover moved up from 
£4.78m to £5.98 m. and trading 
profit from £213,000 to £872,000. 
This “ more acceptable ” level of 
profitability reflects increased 
selling prices and continued 
strong demand for engineering 
and facing bricks, says the chair- 
man Ur Geoffrey Armitage. 

At the Accrington works de- 
mand for the quality acid- 
resisting products still remains 
low. The various options for 
modernisation there continue to 
be investigated. 

Deducting tax £193,000 
(£18.000), preference dividends 
£33.000 (same), and crediting 
extraordinary items £33,000 
(£11,000). leaves £357.000 (loss 
of £5,000) attributable to the 
ordinary; this is equal to 214p 
(loss lp) per share. 

The interim dividend is being 
doubled to 5p, absorbing £77,000. 
The 1982 total was 7.5p paid 
from pre-tax profits of £381,000. 


Tace shareholders approve 
sale of Goring Kerr stake 


SY AIJSON HOGAN 

SHAREHOLDERS OF Taee, the 
electronics and engineering com- 
pany, approved the sale of 1.65m 
shares in its 90 per cent owned 
subsidiary Goring Kerr at an 
extraordinary general meeting on 
Friday. 

The shares will be part of an 
offer for sale by tender which 
will reduce Tace's present 
shareholding from 90 per cent to 
62^5 per cent. Ur Bruce Goring 
Kerr president and technical 
director of Goring Kerr, pro- 
poses to sell 150,000 of his shares 
in the company at the same time, 
reducing his holding from 10 per 
cent to 7.5 per cent. 

The offer for sale will raise 
£3m net of expenses for Tace at 
the minimum tender price of 
200p per share. Sheppard and 
Chase have sponsored the issue 
which has been underwritten. 
Application has been made for 
the whole of the issued share 
capita] of Goring Kerr to be 
admitted to the Stock Exchange 
official list and dealings are ex- 
pected to begin on September 15. 

Goring Kerr is a market leader 
in the design, manufacture and 
distribution of industrial metal 
detection equipment. It became 
a member of the Tace group in 


1968 and acquired its North 
American agency in 196L 

It has expanded steadily over 
the last five years except for a 
profits dip in 1979 to £135.000 
from £225,000 in 1978. A high 
rate of inflation in the UK was 
said to have effected margins. 
Goring Kerr decided to expand 
overseas to increase total sales. 
Since then growth has acceler- 
ated with profits in the year to 
September 30 reaching £95 2.000. 

The directors forecaw that pre- 
tax profits in 1983 should amount 
to not less than £1.3m. They ex- 
pect to be able to recommend a 
final dividend in respect of the 
year of 3p net. They estimate 
that if the company bad been 
listed for a full year a total divi- 
dend of 5p net would have been 
recommended. 

Tace says that a separate list- 
ing for Goring Kerr is a logical 
step in Its development which 
will enhance its status and give 
it further flexibility to expand 
its business. In particular the 
listing will allow it to issue mar- 
ketable securities when opport- 
unities for acquisitons arise, 
though no acquisitions are under 
consideration at present 

At the minimum tender price 


of 200p a share. Goring Kerr will 
have a market capitalisation of 
£12m and sell, on the company's 
estimates, on a p/e of 19, a gross 
dividend yield of 3-57 per cent 
and with the dividend covered 
2.1 times. 

The prospectus ol the offer for 
sale will be published today, the 
subscription lists opens and 
closes on September 8, and deal- 
ings will begin on September 15. 

• comment 

Tace bas made a shrewd 
move in floating off a slice of its 
Goring Kerr subsidiary. At the 
minimum tender price of 2Q0p, 
Tace would raise a net £3xn — just 
enough to 'wipe out its borrow- 
ings. A premium seems likely, 
even ttougb the minimum tender 
price represents a p/e of 19 on 
forecast earnings. Bids of 220p 
might be necessary. GK bas a 
well tested product with metal 
detection systems operating in 
environments as varied as the 
hospital operating theatre and 
the bisenit factory. The directors 
say it has just “scratched the 
surface ” with overseas markets, 
which are mainly in the U.S., 
France and Germany. 


Todays Rates ll°/o-ll , /2% 


Finance for Industry pk has changed hsnamc and FTI Term Deposits are 
now called Investors m Industry Term Deposits. 

Deposits of £1,000- £50,000 accepted for fixed terms of 3-10 years. 
Interest paid gross. half-yearly 

Rates for deposits received not later than 9.9.33 are fixed for die 
terms shown: 
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Deposits to and further information from the Tnusmet Investors in Indoor? 

Group pk, S»I Waterloo Road, London SE 1 8XR (01-928 7822 Ext. 367.) 
Cheques payable to “Bank of England, aklavotots in Industr y Group pk ." 

Investors in Industry [3f] 


Ex-Lands falls mid-term 


First half results at the 
Ex-Lands investment company 
show a reduced profit on 
ordinary activities because the 
Investment portfolio was reor- 
ganised during 1982, and there 
has been an initial reduction in 
dividend income received. This 
was anticipated in the chairman's 
review sent to shareholders in 
May. 

Profit on ordinary activities 
before tax was down from £8.59S 
to £3,204, in the six months to 
June 30 1983. Dividends received 
amounted to £21.930 compared 
with £27,977. interest on deposits 
was £714 (£243) and interest paid 
was considerably lower at £76 


(£753). 

There was a surplns on the 
disposal of listed investments 
totalling £25,028 (£17.452). and 
after tax of £6,080 compared with 
£7.935, there was a net profit of 
£22.152 against £18,115. Stated 
earnings per lOp share improved 
from 0.46p to 0.5p, and net asset 
value per share was up from 
13.95p to I8.02p (excluding 
Nigerian assets). 

The directors say the bulk of 
the surplus realised on disposal 
of listed investments has come 
from three sales where the low 
yield was not, in their view, com- 
pensated for by exceptional 
capital growth prospects. 


RIT and Northern 
plans U.8. expansion 


THE INVESTMENT company 
RIT and Northern will seek 
approval from its shareholders to 
double its stake to 50 per cent 
in the New York investment bank 
L. F. Rothschild, Unterberg, 
Towbin, at an EGM on Septem- 
ber 19 1983, It will form RTFs 
largest single investment. 

RIT directors have written to 
shareholders urging them to 
approve the conversion, through 
a wholly owned subsidiary, of a 
S5m limited partnership interest 
and S25m subordinated loan 
note into a general partnership 
Interest in L. F. Rothschild with 
effect from October 1 1983. 

RIT bolds a 25 per cent stake 
in L. R. Rothschild since exercis- 
ing a right to subscribe some 
$33. 5m on August 1 1983. 

L. F. Rothschild provides 
corporate financial services and 
is a leading underwriter of new 
issues in the U.S. It Is enjoying 

a record year and, although its 
profitability is closely linked to 
the level of activity In the U.S. 
financial markets, RIT directors 
expect such activity to continue 
at “good levels.” 

Unaudited figures from L. F. 
Rothschild for the year to June 
30 show total current assets of 
£1.05m and total current liabili- 
ties of £950.000. In the year to 


September 30 1982 not strictly 
comparable because of a change 
in partnership structure, current 
assets were £683,828 and current 
liabilities £614^92. 


R. & H. HaD 
halftime rise 
-interim np 

A good first half has been 
experienced by Cork-based grain 
merchant R. & H. Hall, with 
profits up from IRES65.000 to 
IR£1.21m. The interim dividend 
is stepped up from 0.75p to lp 
net per share, but this does not 
necessarily indicate a total 
above last year's 3.36p. 

Mr G. H. M aril wraith, chair- 
man. says the company is 
continuing to trade satisfac- 
torily . Indications are that it 
will produce a '* reasonable 
level " of trading profit in the 
second half, but this is depen- 
dent oo a number of factors, 
including the volume of trade In 
the autumn period. 

After tax £374,000 (£221,000) 
and minorities this time of 
£6,000, the net profit rose from 
£644,000 to £826,000. for earnings 
of 5p (3.9p) per share. 


MFI expansion programme 
well advanced says chie£ 


Another satisfactory year is 
expected for MFl Furniture 
Group — the UK's largest house- 
hold furniture retailer— days Mr 
Arthur Soutbon. chairman, in 
his annual statement. 

With regard to the present 
year, he says: “ Current trading 
is running at a satisfactory level 
and I anticipate another satis- 
factory year." 

For the 12 months to May 28. 
1983 pre-tax profits advanced 
by over 112 per cent to £30.4m 
from turnover some £70m higher 


says Mr Soutbon. are well 
advanced for six new branches 
ia new areas, and a number of 
relocations and extensions. 

He adds that the programme 
for the current year includes 
sites where space will be let to 
other retailers as tenants, 
together with a retail complex 
at Colindale in North West 
London. The group’s head office 
will be relocated from Wembley 
to this site on completion in the 
middle of 1SS4. 

At the year-end the group was 
trading from 121 branches with 


at £246 3m. _ 

ATh.m a total area of 3m sq ft against 

Plans for future development, 2.6m sq ft for the previous year. 


Six months 



our service to 
Bjorn Borg's we’ve 

proved mere than a 
match for the 

competition. 


At first glance, itmay seem strange that an 
International bank should compare itself to a tennis 
player-even one as good as Bjom Borg. 

The more you think about it, however, the more 
sense tiie comparison begins to make. By equating 
the efficiency of our operations with Bjorn Borg's 
performance we are saying a great deal about the 
way in which we do business.Thke our foreign ' 

exchange service-fast; versatile, competi- 
tive and resourceful-especial where 
Scandinavian currencies are concerned. 

Our forex capability is matched by a 
full range of services- including loan 
syndication, corporate finance and trade 



finance. Nothing less than you would expect from • 
one of the largest banking groups in Scandinavia 
with assets of more than USS11.5 billion. 

If you have customers who are intending to 
setup operations within Swedish markets, SwedBank 
has the experience and the financial resources to 
offer them the advice and assistance they need. 

It's hardly surprising that we choose to 
make unusual comparisons-because as 
you may have gathered, we are nothing if 
notout-of-the-ordinary ourselves. 

Find out just how and why. Contact 
us at die address below for full details and 
a copy of our corporate brochure. 


SwedBank 

Down r^; ; spvsrfAsaNAS wr: 

SwedBank- an excellent name for International Banking 

Head Office: S-105 31 SanUioliii. Sweden. Telephone: 08-22 23 20Telev12826S\\EDBNK S. 
Represcmalit e Offive-.Thc Old Deanery, Dean's Cuuit. London EC-1 V 5AA Telephone-. 01-23G 40G0 
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GB Papers 
expects good 
first half 

First-half figures of GB Papers 
would be good and ahead of 
expectations. Mr Roger Fleming, 
the chairman, told the annual 
meeting. 

A forecast for the second six 
months was. however, difficult, 
he added, and shareholder were 
warned against over-optimistic 
expectations based on the pre- 
vious pattern of a much more 
profitable second half. 

There was still surplus 
capacity in the industry and 
although up until now Guard- 
bridge had been able to main- 
tain a full order book, there were 
signs that business might be 
becoming less plentiful and com- 
petition. particularly from Euro- 
pean mills, more Intense. 

Mr Fleming concluded that 
measures taken some time ago 
were continuing to show through 
and be was more hopeful of the 
group's future performance fftan 
for several years. 

Mary Kathleen 

Directors of Mary Kathleen 
Uranium are recommending a 
return of capital of 20 cents 
per 25 cents share. 

The return is subject to 
approval by special resolution 
of shareholders at a general 
meeting to be held on September 
26 and to confirmation by the 
Supreme Court of Queensland, 
it is stated. 


FT Share 
Information 

The following securities have 
been added to the Share 
Information Service: 

Anglo- African Finance 
(Industrials); 

Hexzanin Cap Part Red Pf 
(Finance, Land). 


BOARD MEETINGS 

Tha loll owing companies Hava notified 
dates of board meetings to the Stock 
Exchange. Such meetings tit usually 
heM tor the purpose ol considering 
dividends. Official indications ere not 
available as to whether tho dividends 
are interims or finals and the sub- 
divisions shown below ere baaed 
mainly on last year's timetable. 

TODAY 

Interims: Brown Boveri Kent. EIS. 
Macfarlane (Clansman). Nationwide 
Leisure. Pentland Industries. 

Finals; Don Brothers Buist. Samuel 
Heath, fnterauropa Technology Ser- 
vices. News International. Palmerston 
Investment Trust. 

FUTURE DATES 

Interims — 

Associated Leisure ... ...„ Sept 13 

British Vita Sept 13 

Canning (W.) Sept 12 

Collins (Wm.) Sept 8 

Gibbs and Dandy Sept 8 

Jersey Electricity Oct 3 

Oil and Gas Production Sept IS 

Rosadimond Invest. Trust ... Sept 20 

Sedgwick Sept 8 

Vickers Sept 22 

Finals — 

Fleet Holdings Sept 13 

Harvey and Thompson Sept B 

London Merchant Securities ... Sept 13 
Wes t poo I investment Trust ... Sept 15 


LADBROKE INDEX 
702-709 (-5) 
based on FT Index 
Tel: 01-493 5261 


N.A.V. at 31.8.83 
US 556.14 
(unaudited) 

VIKING RESOURCES 
INTERNATIONAL 
N.V. 

INFO Pi ora on 
Held.-lng & Pierson N.V. 
Hetengiacht 214, Amsterdam 
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lOO /Yorks A Lancs inv 13, Deb 2003 .... 1103 I 


- Vi ' 

ik 




“RIGHTS” OFFERS 


n 

<a 

11 

i 2883 | 

| Stock 

«?• ! 

•£“ +0T 

High Low 1 


12 

F.P. 

— 

9/9 

33 F.P. 

ra- 

9/9 

63 

F.P. 

il* 

16,9 

4B 

Nil 

rara 


65 

Nil 

— 

— 

48 

Nil 

— 

_ 

25 

FJ»„ 


14/9 

175 

F.P. 

_ 

9/9 

aoo 

F.P. 

•— 

26/8 

10 

F.P. 



9/9 

54 

Nil 

— 

16/9 

78 

FJ». 

B/8 

16/9 

82 

Nil 

— 

— 

40 

Nil 

-ora 

14/10 

120 

F.P. 


6/9 

R3.80 

Nil 



350 

Nil 


2W 

80 

Nil 

— 

— 

20p 

Nil 


— 

10 

Nil 




95 

Nil 


I4/IO- 

175 

F.P. 

— 

30/9 

100 

Nil 

rara 

16/9 

ISO 

Nil 

— 

— 


25 IB | AbacO Inv*. 6p 

38 54 A«aoc. British Eng'g 12tp. - 

118 84 iBrengreen lOp 

3* pm lepm.C&mbnan A Gen. Sea, . 

3pm 112 pm 
7pm 3pm! 

30>e 29 
197 IBS 
242 Is 230 
15 IK* 

38 33 

120 112 
7pm 


~ Cap. 7>:p 

Chamberlain Phipps IQp 

(Crowther U.l 

Dixons Grp lOp J 

Em ess Lighting 1 

First Charlotte Assets Tet 6p 

4- First Talisman Inv. 20p 

IFIeet Holdings 20p 

6pm *Floyd Oil lOp 

Group Lotus Car 10p„ 

IHJS.T. Droop lOp. 

Imperial Cold Storage 26c . 
[Midland Bankill 

Neaco Inv*. 

Parkdale lOp 

•{•Sheraton Sees. 10p... n 

Steinberg lop 

Uniteoh lOp 

126pmlQ2pm‘Unltad Parcels lOp 

63pm 50pmS$Webber Electro I2t-p 


20pm 12 pm 1 

131 11& 

5pm 3pm 
lSSpm423pm 
5pm Uepm 
6pm 4pm 
2*pm 1**pm 
142pm 126pm 
240 215 


;>io 

1 


181; 1 ...... 

35 

102 -Us 

A'pm 

Kspm J 

196 I 
230 1 

IK; 

34 

120 I 

7pm 

IBpml— 1 
318 

3pm 

433pm | 

5pm:— a 
4pm| . — 
ll; pm; ...... 

142pm 

215 I 

1 18pm 

62pm 1 — 1 


Remonciotton data usuetty Ian day for dealing free of stamp duty. 6 Figures 
baaed on pros pectus estimates, d Dividend cate paid or payable on part of 
caplieD cover based on dividend on full capitaL B Assumed dividend and 
yield, u Forecast dividend cover baaed on previous year's earn ing a . F Dividend 
and yield baaed on prospectus or other official estimates for 1983. H Dividend 
and yiald based on prospectus or other official estimates for 198&-84. Q Gross. 
t Cover allows for conversion of shares not now ranking far dividend or ranking 
only for restricted dividends. 8 Figures or report awaited. 1 Placing price. 
p Pence unless otherwise indicated, f Issued by tender. | Offered to holders 
of ordinary shares as s ** rights.** aa Issued by wav of capitalisation. (If Re- 
introduced. 41 Issued In connection with reorganisation merger or takeover. 
|| Introduction. Q Issued to former preference holders. ■ Allotment letters 
(or fully-paid). • Provisional or partly-paid aUobnmt lanara. * With warrants, 
t Effective issue price after scrip, t Formerly dealt In under apodal rule. 


PENDING DIVIDENDS 


Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except- where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts ln the column 
“ Announcement last year. 


declared 

headed 


Date 

■Associated 

Brit Poru—Sapt 15 

■BAT inds Sept 21 

•BICC Sept 7 

BTR Sept 13 

•Bank ol 

Scotland. ..Seat 20 
■Barrett Devs ...Sept 20 
Borrow 

Hepburn. ..Sept 20 

Belem Oct 13 

Bell (A.) Oct 6 

Bilton (P.) ...Sept 27 
Blackwood 

Hodge.. .Sept 9 

Booker 

McConnell... Sept IS 

•Bowater Sept 13 

Bowthorpe ...Oct 5 
British 

Aerospace... Sept 21 
British Electric 

Traction. ..Sept 2 
•Brinton Ex is ...Sept 13 

■Bunzl Sept 8 

Burmah Oil ...Sept 15 
Cape Industs -Oct 5 
■Cons Gold 

Fields. -Sept 13 

Co 3 tain Sept 7 

■Croda Inti Sept 7 

Currys Oct 11 

•DBG Sept 28 

Daigety Sept 20 

Debenhems ...Oct 8 

•Delta Sept B 

Dunlop Sept 23 

Eagle Star Sept 15 

•European 

Ferries... Sept 9 

•Exco Sept 5 

•Expsmet int —Sept 14 
Finlay (J.) ...Oct 7 
Fisons Sept 20 

Freemans Oct 4 


Announce- 
ment lest 
year 

Interim due 
Interim 2.5 
Interim 3.5 
Interim 4.75 

Interim 108 
Final 8.85 

Interim 0.8 
Final 1.5 
Interim 3.5 
Final 38 

Interim 0.5 

interim 1JS 
Interim 4.25 
Interim 1.673 


Interim 3.25 Minet 


Final 6.137 
Interim 1.7 
Interim 4.5 
Interim 1.5 
Interim 1.7 

Final 16.0 
Interim 5.0 
Interim 3.0 
Interim 1.0 
Intenm 3.0 
Final 11.0 
Interim 2.041 
Interim 1.82 
Interim 2.0 
interim 7.0 

Interim 1.0 
Interim 2.5 
Interim 2.0 
Interim 2 
Interim 5.0 
interim 18 


Date 

■General 

Mining... Sept 15 

Glaxo Oct 11 

Grattan Oct 8 

Habitat 

Mothercare—Sapt 6 

Hell Eng Sept 23 

•Msmbro Life —Oct G 
Hemmeraon 

Property- -Oct 15 
Harris 

Queenaway...Oct 12 
■Hepwonh 

Ceramic. ..Sept 8 

•Inch cape Sept 27 

•Lond Merchant 

Sac unties... Sept 13 

Mercbwiel Sopt 1 

Men ties (J.)...5ept 23 
Mills and Allen 

Inti.. -Sept 22 

Oct 7 

Mowlem (J.)— Oct 14 

NEI Sept 21 

•News mil Sept 5 

•P & O Sept 7 

•Phoenix 

Assurance. -Sept 7 

*RMC Sept 21 

•Reckitt and 

Caiman. ..Sept 6 

Rockware Oct 13 

Senior Eng'g. -Oct 12 

•Shell Sept 15 

•Sun Alliance— Sept 7 

•TarmBc Sept 19 

■Tumor and 

Newell. ..Sept 15 

UEI Oct 14 

■Utd Biscuits —Sept 16 

■Vickers Sept 22 

•Willis Faber —Sept 13 


Announce- 
ment last 
year 

Interim 55c 
Final 9.5 
Interim 1 

Final 2.8 
Interim 3.41 
Interim 4.02S 

Interim 3.0 

Interim 1.67 

Interim 2.25 
Interim 7.15 

Final 0.B7 

Inisrim 2.7 
Interim 1.6 

Final 16.0 
interim 2.45 
Interim 2.1 
Interim 1.5 
Final 3.07 
Interim 4.0 

Interim 7.3 
Interim 3.7 

Interim 4.15 
Interim nil 
Interim 0.75 
Interim 9 2 
Interim 19.5 
Interim 3.2 

Interim 0.25 
Interim 1.8 
Interim 2.2S 
Interim 4.55 
Interim 5.0 


• Board meeting intimated, t Rlflhu 
Issue since made. * Tax tree. S Scrip 
Issue since made. 5 Forecast. 


Granville & Co. Limited 

(formerly M. J. H. Nightingale & Co. Limited) 

27/26 Lovat lane London EC3R 8EB Telephone 01-621 1712 

Over-the-counter Market 

P/E 

£ 0 qq' 9 Change Gross Yield Fully 

capitalisation Company Price on week dh». (p) *.i A«ual mad 

5.754 Ass. Brit. fnd. Orel. ... 130 -- 5 * 4 9 7.6 9 9 

— Asa. Bril. ind. CULS ... 141 -2 10.0 7.1 — — 

4.052 Airaprung Group 70 +1 6 1 8.7 20.0 20.0 

525 Armitage & Rhodes 21 — ^ j* 20.5 -.4 4.1 

27.878 Bardon Hill 222 +2 7.2 3.2 9.1 18.4 

1.788 CCL llpc Conv. Pra*. 143 — 15.7 11.0 — — 

3,035 Cmdieo Group 192 — 176 9 2 — ~~ 

4.256 Deborah Services 55 +1 6 0 10.9 3 6 9 8 

7.231 Frank Horsell — 12® TZ “ £■*! t'l 

— Frank Horsell Pr Ord 87 120 — 87 7 3 5.0 8 3 

8^35 Frederick Parkor 57 -1 7.1 12 5 3.6 5 7 

590 George Blaif 32 — — — 5.6 116 

2.681 Ind. Precision Castings 06 +1 7 3 11.1 8.5 10.6 

4,600 Isis Conv. Pis I. 200 + 2 15 7 7.9 — — 

5.515 Jackson Group 199 —5 45 4.1 11.9 11 2 

28.708 James Burrough 206 - 2 11.4 5 5 115 118 

1.397 Robert Jenkins .... .... 137 —2 20-0 14.6 15.9 10.7 

3.480 Scruttons "A" 68 — 6.7 8.4 11 3 8 2 

2.734 Tordsy & Carlisle 112 — 114 10.1 5.0 8 6 

3.690 Unilocfc Holdings 23 1 ! - ’t 1.0 4.3 15.4 22 4 

9.699 ‘Walter Alexander 76 +4 6.6 8.9 6.7 88 

6.231 W. S. Yeatvs 267 — 17.1 6.4 4.1 8 5 

Licensed Dealer in Sacurittee 


1 

I 






























FT UNIT TRUST INFORMATION SERVICE 


Authorised Units — continued 

fSSSL* 4" U" T « m "B» M «b| lc) Hexagon sendees Ltd 

W *™^e. + Q«a 33377 a c« st hm™. ec- 

Robert Fleming 8 Co Ltd AusiFraGw in .0 1 10 . 

B Crosby Saury. EC3A (AN. 01-638 SS58 BrtwintCan 82.0 87. 

AitiExM* £269.34 375.29 Q.6S BiwtnGdne 76.3 80. 

JxpEvFd* £155.42 160.48 1.15 CanGwinFfl 10Z.5 110 

Ne-i lutaKriotion cut S*« 1 6 1 983 Lawson Fund Managers I 

•Fleming American Property Unit Trust. 43 Chiffon? Sq. Edinbgfi 2 , 
Latwt issue erica (15 8 ) USSIO 567. Pdnni. Sh Fd — 13. 

Units are issued on Feu 15. May. Aug. Noe. Auil a Par 9 7 10 . 

•Fleming Property Unit TriAt. High View 19 5 212 * 

Latest Issue price '24'6) £2.067. Do Accum 20 6 22-3* 

Units are 'wrt on M.rjli 25. June 24. M GM Unit Managers Ltd 
^Uuu.hcSSd MOM House. Hcene Road. I 

Guardian Royal E* Unit Mgrs Ltd (aT High me 128 8 1 38. 

Royal Evening? EC3V SLS. 01-638 2020 •Aicum UU) 130.7 140. 

tblGREGlFl 108-5 112 8x4 -0.1 1021 UK Growth' 124.7 134 


IgiCREKAmT 142 101.3 .... 2.47 

■giGREPacT 101.6 109.3 —06 1.14 

IDlPrptvStT 109.8 II 8.1 -0.4 1J7 

■ OiGREGtnEe 93.6 100.7 +0 2 2-18 

GRE55LC 96 J 103 5 —0 8 2.56 

G'hiUTst 180.6 187.1*0 - 2.0 3.41 

H.B.L. Unit Trust Mngrs Ltd (a) (c) ig) 
Premier NT Admin. 5 Rayleigh Rd. Hutton. 
Brentwood. Essex. 0227-227300 

NAmer°™“ 475 50.0 +04 2.50 

japnFarETst 52.0 54.7 <217 


■1 Gt St Helens. London EC4P SEP. 

AuSIFrsCw 111.0 110.9 .*7.®* *1*60 

BrewintCap 82.9 87.3 .... 0.57 

BrewinGclnc 76.3 80.4 .... 3 91 

CanGwtnFq 102.5 110 3 .. 1.02 

Lawson Fund Managers Ltd {■) fc) (gl 
43 Charlotte 5q. Edinngn 2 . 031-225 8001 

Penny Sh FO — 13.0 t« 

Auit a Pac 9 7 1 0.3 + 0.2 0.58 

High View 19 5 21 2*0 1040 

Do Accum 20 6 Z2-3*d .... 10.40 

MGM Unit Managers Ltd 

MCM House. Hcene Road. Worthing 

01-623 6211 

High Inc 12BB 1 38. S -0.4 6 14 

■Accum Ulsl 130.7 140.5 —0.4 8 14 

UK Growth 12 4.7 134 1 — O 1 3.24 


Italian Lire L37.029 

Japanese ven Y*292 56 + □ 9n 5 *>'» 

Singapore 5 5563.955 + 0.05S E B9 

C Sterling £14.400 + 0.003 8.72 

Swiss Franc SwFYJS 968 * 0.004 2.96 

45322 U S. S 529 49 + 0.005 B 93 

1 .60 Dali* aeahngs- 

0.57 For other Rothschild Offshore Funds see 
3 21 _ OBshore and Overseas section. 

J -IJ 2 Schroder Mngt Services (Jersey} Ltd 
*»’ PO Box 195. Sr Heller. Jersey. 0534 27561 
• 6001 Schroder Money Funds Lid 

_*■ sterling £14.0536 .... 

.5 55 U 5 Dollar S26.2999 ... 

taaa D-Mart DM51.2363 ... 

10 * 0 Swill Franc 5FS0.9633 

J. Henry Schroder Wsgg and Co Ltd 
120 Cheaps! <Jr. EC2 01-382 8000 

Nae»6ThAug23 555.44 .... — 


4 9 J Target Trust Mgrs (Jersey) Ltd 

5 E5 TO Box 194. 5t Hcild. Jersey. 0534 *7441 

8.72 Mod Cor Fd 95.2 100.3 — 

■*al Tvndall-Guardtan Management Ltd 

B 93 PO Boa 1256. Hamilton Bermuda. 


T-G Am 
T-G Money 
T-G E bend 
T-G Com 
T-G Mpn 
T-G Oieai 
T-G Pacific 
T-G Wan 5t 


522.56 
521.40 
515.48 
S2Q 63 
C 51 9.79 
SI 2.36 
72078 
525.39 


United Fund Managers Ltd 

16-1B Queens Road Central. Hong Kong. 

5-231417 


2.47 (ACC am UU) 125.0 


Insurances — continued 


Old Queen Street. 5W1 A 9JG. 01 -222 B57E 

MLA Unite 182-2 191-3 = 79 

MLA Ini 66.6 30.2 .... 0.83 

The Money Marital Trust 


Albany Lila Assurance Co Ltd 
3 Oarers Lane. Patters Bar. O' 
PensMa Funds 

EePenFdAc S90 4 621.4 - 

Fi» 1 Pen Ac 395.6 416.4 

GlMInPnAc 244.3 257.1 

Inti Man 241.6 254.3 


LJ | M d W 6 aj« N .r. 01-236 0952 G'MmPnAc 2 44 | 

M'E'i*, ZZ — I.IJ Jap Pent. Fd 110 0 

^Unauthorised — Sterling Deposit Fund. 


Offshore and Overseas — continued 


Actibonds Investment Fund SA 


Jardine Fleming and Co Ltd 


EciSSdM SlST- . . TV ‘ HWr"S33S 


Alliance Capitol Management Inti Inc 

G2iB3 Queen 5t. London. EC4. 01-248 B 6 B 1 
Alliance International Dollar Reserves 
Distribution Aug 29151 10.0007201^^ ^ 

AlntiHCreSePtl 59.21 .... — 

A Teen Fd Sept 1 522-24 .... — 

Quasar ASS Sept t 560-56 __ 

Bamtord Brandt Guomsey Mngt Ltd 


46th Floor. Connaught Centre, Hong Kona 

JCrABdFI SI 2 54 512.59 9 4 

Dor Accum) 517.73 517 80 .... 9.4 

JFATstlnc 510 14 810.3 — 

Ool Accum) 510.14 510.3 .... — 

JFAmGwm 59-29 — .... — 1 

Do! Accum) 19-29 — . — 

JFMCium 59 96 — - 0-02 9 5 

Dot Accum) 59.96 — — 0.02 9.5 


Proa Pn Ac 223.B 235 6 +0.1 — 

MoinPnAc 492.3 518.1 -04 — 

Commercial Union Group 
SI Helens I Undcrsnatt. ECS. 01-283 7500 
VarAnUrSeo3 — 147.10 —1.53 — 

Var AnU15eo9 — 33 1 1 — 0 24 — 

Prime Series 

Managed 119.0 125 3 + 0.1 — 

UK Equity 120.7 127.1 -0 2 — 

■ fit Eouity 1 1 7.0 124.1 +0.9 — 

Property 101.4 106 8 .... — 

Fiwrd Ini 103.7 109 2 — 


Del Accum) 59.96 — — 0.02 9.5 

Lazard Brothers and Co (Jersey) Ltd 
PO Bo* 106. St Holler. Jersey. C.l. 

0S34 37361 


•••• Index Lied Gt 88 . 3 

— -0.02 9 S £*»•> 9B-3 


Cash 98.3 

Hand-In-Hand 
Cash 120.0 

Filed Inr 134.0 

Property 139.9 

NatWest 183.0 


127.) -0 2 

124.1 +0.9 

106 8 

109 2 

93 0 —0.1 


IntBdFdA 51003 10.60 -0.22 — 

CAL Investments (loM) Ltd 
1 6 St Georges St Douglas loM. 0624 20231 
CAL C&C* 88.6 934 .... • — 

CAL MeuU* 95 J 100.5 .... — 

CALSIlver-- 293 5 310.4 — 

CAL Gold'* — .... — 

CAL Cooper-* — — .... — * 

CAL Aluinin** — — .... 

Dealing days every Monoay. 

CAL Investments (Bermuda) Limited 
FO Box 1022. Hamilton. Bermuda^ ^ 

CAL CTR Fd 80.0 86 . 0 . . . . — 

Dealing days every Monday. 

Commodity Advisory Svcs (loM) Ltd 
ig Athol SL Douglas. loM. 0624-20845 
Com&FFdACC 96.03 100 03 — 

Com 6 FFd(DllO 96.03 100.03 — 

Next dealing date 5ept 5. 

Citibank (Cl) Ltd "Citifunds" 

Channel Is- Transatlantic Inv Fds Ltd 
Green St. 5i Heller. 0534-70334 

U-S. 5 Fund 310.211 +0.002 — 

£ Sterllna Fund £5.106 +0.002 — 

Sw Franc Fd SwFr20.144 +0001 — 

lapnseVenFd Y2.024.da9 +0.262 — 

DeucschmkFd DM20. 159 +0 002 — 

Managed Fund 310.073 +0.002 — 

DunVesi Ltd 

PO Box 687. Grand Cayman. 

NAV 3136.80 — 2. 69 — 

First Gold & Metals Trust PLC 

60 St James's SL London SWI.^^ 4Mf 

First Gold 9-21 — 

Forbes Securities Management Co. 

PO Box 867. Grand Cayman. BW 1 . 

London Agents 01-839 3013 
Gold Inc 59-49 9 99 .... — 

Gold App 8.31 6.76 .... — 

Dollar Inc 59.17 9 51 .... — 

From ring ton Overseas Fd Mngt Ltd 
PO Bax 71. Si Peter Part. Guernsey. 

0461 2C541 

O'seas&Gth 47.2 51 3 4 00 

O'SeasAGthS 70.4 76.6 .... 4.00 

GRE Inti inv Mqmt Ltd 

PO Bov 414. St He/ier. Jersey. 0534 27441 

MgdCurFd — 10.07 — 

Grindlay Henderson Mngt Ltd 
PO Box 414. Si Holier. Jersey. 0534 74248 
Managed Fd 10.1586 10.6665 — 

Managed Ace 9.6298 10.1102 — 

Sterling Fd 10.1592 — 

Sterling ACC 10 0964 .... — 

U-S. S fd 20-2956 

US 5 AM 20.2291 .... — 

D-MKAC 50.2518 .... 

SwFr 50-2547 .... — 

Yea mil .... — 


LlydsInLn 5F296-5 308.0 6.5 PenlnlJAcc 136.6 143 1 

LlvdsIPac SF101.5 106.9 — PensMaAte 1SI.7 159 1 

0624 •■0231^ Management International Ltd G 1 * 1 . DetK»lt. IndW Fund 

Bk ol B'muda Bld«s B'muda 809-295-4000 _ on Feouest 

■■■* Bda 1BFC 316.07 16.24 — Crown Life 

■ ■■ ■ — OcUIBFI sn.27 11.39 .... _ — Crown Lile Hse. Woking. 04862 5033 

_ Prices on Aag 26. Neirt dealing Sept 2. PECorantFd 177.7 187.0 .... — 

Bda ICFC 510 30 10.52 .... — BrewinEaFd 232 2 245.a — 

■ ^ ' Baa IEFI 510.30 10.52 .... — SirailnvFd 140.5 148.0 .... — 

"liriit.rf Prices on Aufl 24. Nert dealing Aug 31- PenMnvAcc 123.1 129 5 .... — 

Limited Manufacturers Hanover Geofunds PenMnyint 113.8 Jig 7 — 

9-291 3-5950 PO Bo* 92. St Peter Port. Guernge* K?fia« Fd lilt ift! "ll ~ 

LA Inc 5102 88 103.10 9-18 OBS Manga 130-6 137 £ — 

?uii M iiAcct 5124.13 124.3B .... ii.04 Friends' Provident Life Office 

MU* MIT Inc 5106.79 109.35 S 85 Plvham End. Dorking. (0306) 9SS05S 

A 6 ,??' 208 !* MIT Ate* 5123.93 124.56 14.27 LHa Funds 

}9 — Geotund imernaUoml Reserve* Ltd. Cash Accum 96.4 101.5 +0.1 — 

)0.03 — Sterling £5.034 +0.001 UK Eaty Ac 103.3 108 E 

U.S. 5 510.066 +0.003 FidlnlAcc 95.7 100.8 

D-Mark DM20.068 +0.003 — InflxLkdAcc 91.6 96.E 

FdS Ltd Swiss Fr 5wFr20.045 +0.002 — Ml*ed Aw 99.5 104.8 

0534-70334 Jaa Yen Y2007.5 + 0 4 — 9' 1 ^? E S Ae 101.3 106.7 

1.002 — Managed Fd S10.0I6 +0.026 — PrnpW Acc , 96 0 T01.1 

1.002 — Marina Midland (Cl | Ltd PmUoh Funds 

1001 — 140 B'wav NY 10015 USA. 212-440-1000 15' i 5SVH 

!'583 _ Q^MHSe. Don Rd St Heller. 0534 71460 UK EaCaa 101.4 1068 

883 — Intcurcy 31 010 60 . . . — UK Eatv Ac 1D2.5 108.0 

1.002 — Nextsub day Sept 14. Fxd Int Cpfy 94.7 99.7 

Samuel Montagu Ldn Agents F*d int Acc 95.6 100.7 

114 Old Broad 5t. EC2. 01-626 3434 Indx Lied Cull 90.3 95.1 

2.69 — AoAuqJO SF86.60 93.25 1.46 *;?* Lkd Acc 91.2 96.1 

~ Jpjly31 HK535-40 38 22 0.19 £* Bl 1 SS-J 5 

1 17GoAo9 518.34 19.74 1.43 Mixed Arc 99.3 104 6 

»-»-«! :::: = SS5@S, ® 

»t GO- Na^Westmirartm- 0 . Jero^°Fd Mgro Ltd G^dilrf’Ro^&cdhiwB 9 

J- , n 231 25 Brawl St. » Heller. Jersey. 9“ , i Hoyal BcchangB 

11-839 3013 0534 70041 Royal Exchange. EC3. 

■ - - - — County Bank Currency Fuads Ltdlx) SJ* P* nstonsMa nag a ment l 

— Dollar Class S20J0O4 +0.0054 — E™5r°L n ' 136.3 

— Sterling class £10.2574 + 0.0025 — p!3oLi1 / r7a-. , 5? i ’SI'S 

gt Ltd D-mark class DM50.S275 + 0-0045 — pS^rwiin'/*! ?1'5 ? 

Dutch Gldr DFIS0J898 + 0.0049 — ? thin 

1461 2C541 jap Yen rl YS 075.5519 + 0.7622 — . JL? 4 ' 8 

. ... 400 Noreap Fund Managers (Bermuda) Lid Henderson Administration 

.... 4.00 Bank of Bermuda Building. Bermuda. u?™E'7S“ n ' IS 2 v 


PansMgAcc 151.7 159 7 ... — UK Enuirv 147 0 ison 

Gill. Deposit. Ind« Fund prices available inH Eaa.ty 124 l 131 "o 

an reauHt. Pruilanl.U hwl— UX ’ 


Cash Accum 96.4 101.5 +0.1 

UK Eatv Ac 103.3 108 6 —0.5 

Fxdlnt Acc 95.7 1 00.8 

— ma.LkdAcc 91.6 96.5 -0 2 

— Mixed Ace 99.S 104.8 - 0.1 

— OmsEqAc 101.3 106.7 +0.4 

— Prop tv Arc 96.0 101.1 .... 

Pension Funds 

Cash 96.7 101 . B + 0.1 

Cash Acc 97.7 102.9 + 0.1 

*60 UK Eg Can 101.4 106 8 -0.S 

— UK Eatv Ac 102.5 108.0 —04 

Fxd Int Cntv 94.7 99.7 

F*d int Acc 95.6 100.7 

(34 Indx Lkd Coll 90.3 95.1 -0.1 

.46 ina* Lkd Acc 91.2 96.1 -0 2 

i .|9 Mixed Cant I 98.2 91 4 - 0 1 

a* Mixed Are 99.3 104 6 

_ Q'seasEqCo 102.6 -08 1 —0 6 

O'scasEoAc 103.8 109 3 + 0.6 

Propty Caorl 94.8 99.8 

Property Acc 95.8 100.9 .... 

Guardian Raya) Exchange 

141 Royal Exchange. ECS. 01-28: 

«RE Pensions Management Ltd 
PensPrPlnr 129.5 136.3 .... 


N America 112 1 118 1 -rO.8 — 

12311 Far East 123 9 130 5 -0 4 — 

Managed 112.8 II B.B +0.1 — 

Comm Prep 99 3 104 6 — 

Prime Rest 9B 9 1 04 2 — 

Deoosit 99 3 104 6 — 

Capital unit prices available on reauest. 

— London Life Linked Aden Ltd 

— 100 Temple 5t. Bristol B51 6EA. 

= Eduriv 225 8 232 5 0 ” 2 ; 2 ”«Z! 

F|»M MI 157.4 158 1 — 

7500 RTOOerry 165.3 170 2 — 

_ Deposit 141 3 141 3 — 

Mixed 189.2 193.2 — 

Inao Stk 107 0 107 5 .... — 

_ Internatianl 115.0 1173 .... — 

— tandim Ub Manaped Funds Ud 

EdDitytP) 161.7 167.3 — 

Fixed InnPi J62.6 163 9 .... — 

PropertytPi 1195 — 

__ QeoosihP) 120 6 120.6 — 

149 6 153.2 — 

Index Stic 113 3 114.1 

Inien-Pl 110.5 112.7 .... — 

— MDnoywtM Friendly Society 

— 60 Holocntiurst Rd. Boutncmauth. 

Monevwlse,, 47.7 50.8 « 02 2956 I5 

Municipal Life Assurance Ltd 

5225 99 Sandllng Rd. Maidstone. 0622 679351 

— fcquilv Fd — - — . . . — 

— Managd Fo 100 0 106 0 

— Premium Life Assurance Co Ltd 

— Eastcrester House. Havwaros Heath. 

— NaiBes-eei iia.Oe 125 0 

— Property 1 39 o 147 0 — 

LIKEouirr 142 0 1 S 0.0 . . — 

'•ole inH Eaa.ty 124.1 131.0 +1.0 — 

Prudently! Pensions Ltd 
Halpom Birv EC1 2NH. 01-405 9222 

1033 Pro-Link Retirement Plan 

— Managed Fd 142.3 14B.3 — 

■ Cash Fung 1121 116 8 ... — - 

— St George Assurance Co Ltd 

” The Pnory. Hitchfn. Herts. 0462 57161 

Managed Fd 102.6 108.1 — 

Universal Fd 100.8 106 2 .... — , 

— Save & Prosper Group I 

4 Gc St Helens. Lon can EC3P SEP. 

i0SS &!!!£"« ’«■> +°S“- 669 S5 

pcpPenFd: 165. a 15S.8 . — 

GiooalEaPen 55.6 58.9 -0.1 — 

Skundia Life Assurance Co Ltd 

— rrooisher Hse. Southampton. 0703-334411 


— Managed 151.6 

— Equity 163.0 

— Interna tionl 177 4 
N America 10B.2 

— N European 101.0 

— Pacific 108.8 

— Int Recovery 110.3 

— Gilt Plus 136 5 

— Prooerty 128 2 

Deposit 130.7 

— Pens Mangd 180 5 

— PeniEqu.ty 191.8 
— - Pens mini 313.5 

— Pens N Am 110.4 

— Pen* N Euro 102 6 

— Pen* Pacific IT 1.0 
— . PenslniRec 112.3 

— PensGrPI* I 62.0 
Fens Propty 155.5 
Pem Deo tS9 1 


159.6 - 0 .* — 

171.6 -0.7 

186 7 - 0.7 — 

113.9 —0.4 — 


116.1 - 0.2 — 

143.7 -i-a.r — 

134.9 +0.1 — 

137.6 ... 

I90.S -0 5 — 

2019 - 1.1 — 

224.7 - 0.8 — 

116.2 -0.5 — 

ioe .0 .. — 

116.8 —1.3 — 

118 2 - 0.2 — 

170 S +0.1 — 


Henderson Administration 


01-283 7107 For drices Of Capital Units and Guaranteed 
Basis Rites please phone 0703 334411. 
• • • • — Target Life Assurance Co Ltd 

+ 01 _ Target House. Gatehouse Road. Aylesbury. 

.... Duck*. Aylesbury (O 2951 5941 

Sterling — - — .... 65 

' ' ' ' U.S. Dollar — — .... 57 

Swiss Franc — — .... 39 


^ RQQ 2 Q S40O High Inc 140.3 

Amer Tst 510-69 11.11 .... — &'* ,35‘s 

Perpetual UT Managers (Jersey) Ltd Technology 169.2 
PO Box 459. St Heller, jersey. 0534 74517 Nat Rei'cm 140.3 
OflshrGr 51.112 1.183 .... 2.00 Spec Sits 189. 2 

Rothschild Asset Management (Cl) t* 3 ' 9.9 

St Julian's CL St Peter Fort. Guernsey pfS^J?y i ts.. 

DC International Reserves Ltd 048, 26741 jM-J 

BH Francs OFrBSB 69 + 0 . 1 B 7.7S pSSt?R M , iJS'l 

Canadians CS36.92 + 0.005 7.89 Peufoa?undS 

D-Mark DM50.90 +0.005 4.14 UK EoSlhT 103 1 

Dutch Gullder_ FI50.43S +0 01 4.84 Fi.cd IM 105 8 


26 Flnseury So. London EC 2 . 01-638 S757 Denise he Mark — — 


Canadian s 
D-Mark 
Dutch Guilder 


□ M50.90 
FI 50.435 


N America 219.9 
Far East 180.3 
Properly tlS .6 
6741 Managed 184.8 
_ „„ Deposit 116.3 
7.<8 Prime Rest 116.5 
7.89 Pension Funds 
4.14 UK Equity 103.1 
4.84 Fined Int 105.B 


— French Franc FFr164 .005 +0.055 11.45 Spec Sirs 


231.5 +1.5 

189 8 -0.5 

121.7 

194.6 +0.1 


127.3 +0.6 — 


Yen — — .... i 

TSB Life Ltd 

TO Box 3. Keens House. Andover. Hants. 
5P10 IPG. 

Managed Fd 102.5 107.9 . . — 

Property fd 97.2 102.4 +0.1 

Fixed Int F 6 96.4 101 6 - 0.1 — 

Money Fd 97.3 102 5 - 0.1 — 

Equity Fd 110 0 115-B + 0.1 — 

Windsor Life Assurance Co Ltd 
Roval Albert Hse. Sheet sc Windsor 68144 
N Amer Fd 206 3 217.2 .... — 

Far East Fd 126.9 133.6 .... — 

FulAssGth 79. OLA) 89.0181 

Ret Assd Pen 53.26 


A Child in Need 


YOUR DIRECT LINK 
WITH A CHILD WHO 
NEEDS YOUR HELP 


4 -* V# 



r WITH SPONSORSHIP. 
EVERY PENNY YOU SEND 
IS SPENT OVERSEAS/ 


The dEsperate problems of the world's 
poorest nations arc too bin for an y 
individual to tackle. But you can do 
something. You con give one cbdd the 
chance to break away from poverty ana 
ignorance. . 

Tiun L- w lt:it Art II in Allis chili! >j—it>* 'rsliip 
si , hi*incL j :ihuiit. HnitgitiiT loticthcr.'iii mtlivuliwl 
C-IliUl III IlinluVHl'MIL - ' \l itil rttllU'f'tlC Hi tlli* 
omntiv wlmv:iiv>. 

And tackling the big problems- poverty, 
u ndemou rLshment, ignorance - at their 
roots, improx-ing the lives of the children. 

S|xit!Mii>ltt]t!)K-.iti.- t.tkiiig !'l->| * ii«il ulity f«n* 
th»- welljlViiiul hu'.it i< >t i • *t‘ < mt* rlnli I lutnunit* 
jiriVfiiy. It iiiean,-. fullou frig t full tlillil- |'inglv>S 
tliiTKightHiij-i.'xttal K , lF«.l,vt , :ii , «. It nviin.- giving 

;i ix.y Iirgirl tllerhlilK't-i'fmileiK.-lhlelHvillvla 
future l'uIJiifhiii«e. 

Trohiv. i-i'iy'.ihm jnvijili- in this t'.+uilrj - 
sj •« *n>* n" i-hil' Imi limit tgh Art i< m A w I- 

K:irli.-|*"ii-<n'">i ,, iiilnNiti* , ii isseHl «‘Vei , M*aS 
wit h« ait tie* h k'l it rtl F*W .ulniit.i^U'it aeoe-ts 
w luchiux* met by mnveivil tit\. seitainte 
t !• *i i;it i* >il< :ii it I ercmls. 

There are so many more children still in 
desperate need. 

S|Hiii.'tir>hi|tw»ilL-. It iifTi-rs ;u'!ii!«l in neiil 
the t'hiiiHv»l':i linghteriuttur. It uiTeisyiiu.the 
s| u i|)m i)‘. mt i‘iT*'l. iDYuh'eniCDt .Tllil tile 
ki u *w Jit Ige i •!' ht *w yt mr mum is .-iviit . Ami it i- 
g<* * I in ku»w tiul every (teiniy yu gi\ ■* i> >i«e»t 
i hi vet iy >m imj in 'ling the life eft hr rtiiMyuii 

.'jviiwir. 


Q DC WTHWC DC CAC ^ 

ortlk I UVt Ho t/iO / oi -:£3f Wiii » any tiim- tmliiy ami well M'lklynn 

__ nKirecletiiilsefAvtitinAiil's 

And You bie*""* 


The Rt. Hnn.C'hri.tr'ijilifrt'hafaLvay, 
H on. T rcasuj vr. Art h mAiil. 

Dept 01600 , 

c 1 1 Midland Rank pie. TO Hhv 1 KC*. 
.■WOxfi ml Stiver. tt’lA lW». 

| | 1 want t* t s j * ut-t u- aehih I . please 
send medeMiL- hI'mihj i-liild wliu 
Tleetlh my help. I eiid'c-c iT.'rj, 
Hiy ' as my first nunilhV yenrV • 
cnnUibnt it ul i !*/•/• >•« u/iytn M J 
[ J I rnmn n s|xins<ir;t child 

inimri] lately hut eJirl'tSL-agifl of 
iS H SSi D i'li« Lj £Ski □ 
j ~~} Please sem 1 me further del ails on 
sjxinsnrshjp.i r»i'«/'/i'iz«Wi /*u'j 
Ini|»)rtant: All eheijtiesaml [Kr-lal 


Name. 

Address 


Telephone. .. 


.. Postcode 


AetionLine ® For further infomuition on 
HiHinroivhip phone U1-— 1> SUIHI anytime totlay! 
Pit as*' limrif . . .« child is nvitin<f. 

ActionAid 


Change a child's world. . . Become a Sponsor 
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Assets A Etubsl It. 

Comwliiy & Emv 
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Bryant 
Properties 

FOR QUAUTY DEVELOPMENTS 
IN THE SOUTH AND MIDLANDS 

021 - 704 • 5111 


BRITISH FUNDS 

Mot* [ I I Lull *M 

Oat I Stwh | E | * | la. | Re 

“Shorts” (Lives up to Five Years) 

22 May ZZN Exefl. 13>,pc U3~— • 

12Jut 120 ExelLlOpe 1983 .... 
laJto 15 jj Finding SLpc *82-84tt 
20Aug 20F Em*. 11Vk198*_. 

22N 22 May Ewhequrr l*oc. 1W 

19D 19Jim Hush. 3pc 1984 

26Mar »S Treasury 12 k 1984- 
22Aug 22F 15pc 1985 _ 

22S 22U» EwJt. UpcCrw. *85 .. 

21N 2] My Treasury 3pc 1485 — 

lSJdji 15Jto Treasury lllyoc 1985.. 

3 Sen Treas airacCnv ■85 ._ 

22 May 2ZH Each. lZJ*pcl98S.._ 

25 Aug. 2SF Ewete. UVK'Bb-.-. 

— Tr. UbcCm‘86 (£*CM). 

19N 19May Treasury** I486— 

19 Nov — Eveh. 10‘apc Cv "86 _ 

I2D lZkm Treasury 12pc "86 
KUi laid rreuwySijfx'&t-ebt;. 

14J* 14Ja Treas. lZVoc *86 Cm,.- 104% 

29 Apr 290 a Each. 14pc 1986 105b 

22Jto 22Jar £*Ol 15bpe 1987 _ 

— TrlO>«peCV87 

— Enhegoer 21jK 1987. 

Oct b Apr & Each. lObPC 1987 
IN lltajFunAngbbpcUSem 
14Ja. lAJto Treasury 3pc 1987.. 

3 Hay 3N Treas 12 k 1987 

2EM 26Ja Tre«wy7l*c-85«tt 

— ExchlObK'aa 

Ua Uto Transport 3 k "78^8 


LOANS 

. Free [Lull Arid 

i I 1 a I M I fed. 


FT LONDON SHARE INFORMATION SERVICE electricals continued. 


Financial Times Monday September 5 1983 

Continued. I FOOD, GROCERIES— *Coru. 


Public Board and Ind. 
7AA<**. Mi 5 k - 5949[ 72WJ 1 « «»95| 
lSIMef Wlr 3 k-B- I 33b I lfl »9S| 

Financial 

iv hi Intf 14 k 1983 101b U SI 13 83 
>bbK0b-81-B4 95bM 115 6 54 

* 10>,K iMla » 97b U 7 10 97 

}o llKUmLn -88 97 117 1157 
to lllpc UnvLv 90 lOfli, 117 1194 
<p 12i« Ur* Li* IW 100r,*d 1 8 12 44 

lo 7buc A Deb W.’ 76b 304 9 75 
to 7bpcA<M "91-94 73b*4 » 3 9 06 
la. 9 k 'A' - 91-94 Slbul 313 1104 

la BVKLn. -9247 ‘ 81b 28i|l089 


BANKS— Continued 


Starii | Trvr ] *S J Met 
Teh-. RnUK ... 1 XB8 I !} M S 0 


Lull ft* I I TV _ 
C Hd C'rrlErb K 


2fH>| In m In) 14k 1983 
JON DotVpcDto -81-84 
llJ Do ICPjOC (An La Ob 
11J Da 11 k Urn La -88 
Ui 0a lilac linvLa 90 
145 On lT'ipc U»» La 1442 
310 Do 7bpc * Dtb -8*9? 
305 Do 7bpeA0tb 91-94 
30S Oa- 9 k "A" 91-94 
28F Do 8 \»cLa *92-97 



Building Societies 

JOAutoN'mdr 11 UK 308 83 100 24 U 

r 30a Oo. Zlbnc 3.1083 100 252 

Do 91 Jpc 311063 99V 28 3 

Da- 9tec 28.11.83 . 99V*I 215 

Do 11 UPC 19.1283 .. lOOVrf 165 
Do.UVpc 23 184 lOCPj 17 6 
Do. 11 vc 13 2.84 . lOOb 47 
Do. UUK 19/3/84... ZOObia - 

Do. 11 UK 974784 99V - 

DolOiyV 30y4/84. 99V - 

DoK>W24jSJ84.. 99b - 
Do. 10 %k 18 A 84 . 99Tj - 


Us , WoMienhcla-f I 110 21 M 6 25 21 8 1N68) 
Oa.ivo.-ks Chen*. .. ) 79 >114 10 0« isl — 


FOREIGN BONDS & RAILS 


amttseAi 
Do. 

Do. 5 k 1913-.. | 
Oo 5 k *25 Boner) 
Greek 7 k Ass — [ 
Da. tec 28 5m 
I VA 1CH Do 4 k Mind Ass 

IMay into* Hun* "24 Ass 

I 3 on 3iM(iiMtmjKU3m 
301 31tMlceta«lbbPC-KV88 
I 3U 3 LB Dal4bKLa20Ui 
91-96 
4 k 10 Ass 
Do. 6 k *8388 
1 u* i ui Peru Ass. 2007 

May 1 [Turin 9 k 1991 .... 
15A 150JTl»-h 1 t»bpc 1964. 1 


£ I * 

13 - 

20 - 
- 

4^ » 

44 12 

42 UO 
30 L5 
U6 VbI 111 
75 16 

10S 36 

B4M U2 
29CM LU 
84 3112 

161 no 

$92 44 

DM90 ISM 


Ujylor Chtrimwe Gp 102 11 4| i5 18 ! 16 74 iU1i!f«= 3g 5bPi tl 1 46:.|.tfcl 35 «|L08I — 

Mar Nov Ci»e Dr.'m 20o 37 1310 3 2 — 13 3 — r F-e* Aug .-;«*• Paior ! 173 col 5 0 2 7) 4 I CUB £L 

«J* Com rfjk DM lO 825 b5 — - - - J-» Ns. clattrte n« Sfe 302 -I (S 75 1 H 4 1 ill t) XT 

March CbnWOfcim £171, 3 3x015’* _ 42 _ ia.- Jv. Lc.gti Into Sp j 78 206 10 — 18 - ,, , , , 

Jan tp. Daxxesic fi 7 B1 - — - - 1 - A 5 B . L23b 12 JvQlT*. 7^ 0 6 242 W^d*GoM . 80M | 15 3 20 

May DnawSKclSO 176U 46 «22«» — Jo — _ ‘ | i2SV _ 1 4 34 “j 5 5) 08 5408 rJ, a«l.i 1 230v *1143 5 

“A* - *|T4l 35 3 30 * Zb « ! F«D JJyjPiyUilOo [184 aifc'rtz: 4 2 15 19 3 w!?58M & 3U 15 5 

3uw Max First Nil lOp. 53 974 — — — 4 2 j Apr Sepl iRjraom V.n: lDr| 190 IS 6 5 16 4 4 COS DrimOer UiTvtMrlli El Sll 80 i 6 411.51 

? rw r- & Kt? 4 * 1 c - Ta - ^ lev IRensoM lOo 123 7l9rM63 3 Of 19 238 WMfSeFielbol 265 64> 51 

June Dec Gerrart toatrt 207 4 5 8100 _ 64 _ Ac Nc. hco*- A, ind LI 1 ?85 a3tl6 5 2d 8 5 8.4 ^ Oct.fwmfSK nq w l 1 

Ak 4 GoooeDtMrySo 57 ZLZ 10 — 25 — Fro le»JS:e«ri Wattes I 117 JLl thal 74 40 ’116 5 

Nov Apnl Grinilays 140to 15 8 4 38 3 0 45107 May (jcLlT-var 3tr»r lu: I 11 19 a) — —3— — ... r-r 

M». No* Gu inness Peal 51 B— — — — Nov UaWwoRtrohclo-e I 210 21 jU 25 2 1 8 1 168) 

Dec. JubHarrtirosSp.-... 128 4 7 5 28 - 59 - Apr. Oct. | Yorks Cherm .. | 79 nil 10 0« isl — 

Dec. July Hill Samuel. . . 270 206 4 1 — 4 8 — 

Oct UayHiMijSlnaSZ50 67 1S< TflSSc — 7 4 — 

2 ^ 1 - iHili = 'll r DRAPERY AND STORES 

June Dec King &SM «20# 98 233 7 5 — JD« — May Mass J rw >•< :i 15 1511 idj 7 — - — 

May No* Klrkiwnrt B.L _ 365 11* 11.0 — 4 3— July Fct Uneeone lOo 25 95 05 1 8 29 (04) 

Aug Apr Lloyds £1 495 18 T24 58 38 71 4 0 Apr fc± (Amber Dav 2Dp 10 331 B— — — 81 

Ma». Ocl MansonFm.20p. 33 114 $2.0 ZJ i 58 Jan. J10wiA4-.1asr.utum bp «7 254 2.05 0 3 6 2 — 

Au9. Mercury Sec _. 430 4 7 95 — 32 — Jar* jun 1 Do A’ 5c ... 36 254 2.05 03 8.1 — 

Oa. A«r Midland £1 432sr 21 3 125 5 31 87 45 June Ore 4As«rcv. 800 158 16 0 29 29133 

Dec J,o« Oo.7b9wBL93 E77 66 071,138.9 000 — Aug Frt eartr% Su-- lOp 118 H16 1 65 S 1 2 0 14.0 

June Dec Do 101% 93-98 £94 2J 5 C1WV 38 9 r 121 — Jan July LOc 17 114 0 25 _ 21 — 

Oec July Muster Assets.. 105 66 4.7 25 6.4 9.7 June Bean w til -A' . 8* .9 5 2.65 30 *5105 

June Dec. NarAusBkSAl 193 11 9023c 0 7.4 76 Jun \m BentaNs lOp 42 St 16 1.7 5 4 15.8 

Aug. Mar NaL West £1... 593 1 8 TZ9 0 3.9 7 0 40 Frt Sew Boantman K£> 5o Sb 105 — — — — 

Juae Osnnan Baub £20 C61 206 0451 — — Janury BoiionTen. 5p 13 23.12 — — — — 

Jan. JM| Royal Bk. c# Scol 125 235 T 6. 7 3 6 7.7 45 Jan July Bremner . „ 45 9522 08 7 0 U1*1 


'LMil ON j lYlti 
PiM I to [ Nit *CV|trtfW( 

SO 1 51 .traetoil t lOUinniw 
SM iUll.5 JltiaS* 

ijfiSSt 


Oa Umlech 10c . 212M 15 S H Ob 

Apr Uld.SwMrflC. 413 216 T4 0 

bar unvtv PC 25 . 59 llrOT — 

Oct wjrfl sCohl . 8 Da 15 9 2 0 


*2 26(127 

i Mills 


21 3124* Jan Jmr toumwa » »■* _ if- *3 97 

35 14 2b* M J S 0 ialraaiiSlbfrb. IjJJA MohjOU.MI 5?{ _ 

— — — .»*" JinrSaanemlJ) 407 ft] ? 5t 23 - l|ltj 

03 36 * On ktar 5mOU> UN* M 

20 22 278 — tSbyrnRsMlQi 130 9- 0 41j 77IU4 

L4 99 95 Octoter Somponrx . 55 n* I > • - t >« — 

0 ?7 0 bet Apr 5DKnrlHT.l?ljl W HI.- 

0 28J 9 July Apr T.w & Lyle £J 360 -HflSJ -'ll Sail 

Jan Apr. Tavener Rut 2fti t 'fto — — j — I — 


Afct.’O i 51,1)8 

66 18 V >VB?k 6 n 

88 23j 6^17 

J05 sQSI.40 - T 57} _ 

66 585 3 n .’lilt* 

13 1*5 2M «1)117 

,-06 t2 0 4l| 77 Ju3 


Utr. 5ept iTiwoo 5p 


June Nov.i 
Jan. Jot 


Dec July Minster Assets.. IDS ttJ 4.7 1 2J 

June Dec. NaiAusBkSAl 193 1# 9023c I D 

Aug. Mar. NaL West £1 ... 593 1 a T29 0 S3 

June Don™, Baa £20 £61 20U 04511 — 


ENGINEERING 
MACHINE TOOLS 

| 15 | 11 N BO 01 1 — 1 0 U — 

I 360 I 114] 105 | 2&| 42|104 


162 i COM 35 
il«4 I 9V 09* 


Apr Ocl |AI Ind Prods 
Ocl Jot|a.PV.SOp.... 1300 |H4]199 

For AowoPd ter FnKi*Unl 

OeclAcrow I 45 1181 " 

Oec | Do -A‘ 1 11 ll&l' 

Adontlweip 
nW G 


IMay NovJSchrnfers £1 .... 655 


15 0 — 33 — Jan JuiJEnL Homr Sirs -| 206 I 255)5 25 


3b >7 81 
3 >687 

2 6181 
2V >9.45 
15 1322 
6b 1380 
141, 1426 
9V 1223 

r uu 

5 22 >329 

9 1984 

6b 10.40 


fMCn 240 [ 235) 190 - UJ> - Fen 


FhMyJ^N, Sec. PaoU Com. £3SV L8QS2A0 — 3.7 - 
Nov Jot South SL Aub... 40 95 3 5 — 12.5 — 

Aug Oa 5 Land'd Chart £1 . 460 1! 4 T27.0 2 4 8 6 S. 

June TradeOev. 1150 S21b» 5L5 — — — — 

Sept Jot Union Disc £1... 540 U 31 0 — 82 — Ocl 

J. A. Jy. 0 Weds Fargo S5. £23V Z76QS1.92 - 5.4 — Nov. 

Jan July Westpac SA1 — 185 206 024e 2.2 7.4 6.’ 1 * - 

Apr Oa DeqWiitondi 20p 200 4 7 3.91 — Z8 — 


Brawn (M 2 Qb . I 126 20(J 60 Z2\ 68 94 


Oa OeqWiidrBSt 20p_. . J 200 | 4 7] 3 91 I _ I Z8> - Apr* 

Hire Purchase, Leasing, etc. 


QS2 40] — | 3.7] — I Mar. Aug Burton Grp 50p 322 66 77 75 27 3 4 flU) 

I ,( ,1* A* I June Caird (A.) 79 45 05 - 09 — 

May No. Garnery ATOo 44 204 01 — 0 J IUQ 

June Oec. Casket (S.)10p 24 95 dl 75 12 10 4(110] 

Ocl Apr Church-- 320 U.4 79 5 2.0 4.3 [1«B 

Nov. July Coma Eng. L2>3> 35 24 1.82 02 74 — 

Aug. Feb Comet Grow) So.. 280 3U t5.5 31 28 031) 

Apri Ocl Courts 'A'—.. .120 2L2 4 7 2.6 5 7 8.6 


25Ap. 

2500 
22Aiu 
MDi 
15Ap 
15JU 
22SQH 
15D 
lOhl 
50a. SAp. 
2SAP.250O. 
22Jul »u 
ZlAug ZIFtL 
2 SFb. 

22 Mai 
4Ja- 
15M* 

23Ma; 

IS 1 
270 
22F 
17May 17 
25Jul 
IN 
2Ua 
15 Mr 
22Ju>. 

15S 
3N 
15N 
lAp 
22Jul 
ZlAug 
lUar 
27 Ac 
IN 


Five to Fifteen Years 

94V 
92 V 
9SVM 
97 

106 V 
101 Vn) 

_???* 


30Ma 
20Ma 
1SJM 
2hS 
19N 
14Ja 
22N 
22JM 
2SJa 2SJul 
19S 19Mar 
14Ja 14JiA 
21 May 21N 
5AP 
22Jnl 
Z6S 
1061* 

2Mi4 
12 Ju 



AMERICANS 

*- l r i‘5 , i*i, 


F.My-Ag.N. 

F.My-AgN Alcoa 1$ 

Ma-ktSeDe. A man $1 — 

Fb.MyAu.Ny. AntoUM 

F.MJL5. knWT.EjprvC.X160 
F.MyJbLN. toner. Mtifial ltd SI 
M A.N.F. Amer. NaL Rh. SI . 
— AmeroaT.4T.Ca. 

M J 58. Amfac Ik 

FJ4JLN Batoi America CBtga 
A. J. 0 Ja. Bankers N.V. 510 
UJe5J) VBech Steel $8.... 
JaApJyO. Brown‘9 Ter. cl 6b. 
F.MyJla.N BnoBWKhCerpoJL 

J-ApJy.O. C.P.C. 25c 

— Campbell Soup .... 

FUyJtaN. CaterpAUrU 

F.MyAuN. Chase M9toL$125 
— Cbrnuol N.V. Corps 
MrJe$8. ChesdrouqhSl— 

MrJiLS.O. ClwysierVA. 

My.Au.NJ-. Citicorp S4 

My.Au.N.F. City Inv. SL25 —. 
UyAtoNJ. Do. Cm. Pri. B $1 

F My_Au_N. COgaM-P.Sl 

MaJiLSc.De. Colt infs. $1 

0 Ja Ap Jy Cots. Foods $lij. 
F.M AN Cool Illinois 55- 

ApJy8 Ja. Crown Zell. $5 

— DamPnOt USS0.4 

Mr-M5p.Dc- Dana Cerp. SI 

F.MJLN. Eaton Cm. 5050. 

JJU8. ElotorttSl 

MrJu8.D. VE»odl 

F. M. A. N. Fin. Cop. America . 
JAJJQ First Chicago 55 _ 
— Florin Power &U*c. 



Over Fifteen Years 

IXV 

107b 

105 ^ 

iSk 

120 i, 
106b 
118V 

115V 
79bJd 
107V 
U 8 VM 

“W 

115V 

Undated 

IF. lAagJCoKOts 4 k 38b 211 

Up ID War Loan 3boctt 34V 25. 

lAo. 10o.Conv.3b0C -61 AfL .. 45Vnl ZJ. 
SAp 50a TrMMry 3K66 Alt- 29M 1 

SJa 50a Consols 2tec— 24 L 

lAp 10a}Ti*asKy2bpc_.. 23bal 23. 

Index-Linked 


30Mr JOStpt [Treas. 2pc I.L. *88 „ 

lb M»r. 16 5 Do. 2K I.L -96 

22 Hay22 N Do. ZbPC I.L *99 

24UrZ*Spt Do 2bK I.L 2001 
20 May 20N Do. 2bK I J- 2003. 
19 Ja 19 JM Da 2 k I.L 2006— 
ZOMay 20N Do. 2i»c I.L 2009. 


31V | 1241 $1.00 
31V 1U SLZfl 



June Dec Currys 310 25* 6.75 24 3118.9 

. .AorJ Sept fOrSreoltoorJUti 4Std 158 gZ 5 t 7.9 0 

210 | - [bZ8 | 351 19)1661 Sept Dec DeberFtams 130U 158 6 8 15 7 5 HID 

At* No* Dewtorst IQp _ 135 254 rhl 02 46 11247 

Mar. Ocl Onions Grp. 1 Op | 183 1 8 14 09 $ 3 2 95 


29 ZUlThl 28 2.1 6 0 9J 
£26 54jgQ151 - hi - 


44 66 $25 
25* 158 dl J 

146 2L3 80 

b0 — — 

155 - 1.5 

45 ZU 231 


LB2 02 74 — 

tS.S 31 28 1131) 

4 7 U 3 7 8.6 

3.75 24 3118.9 


SJ 7.9 Jot No. Elin 6 Gold 15p . 28b 235 2 15 13 10.8(9.0) 

63||Uaf Nov. June E move Stores.. 56 235 01 — 03 — 

Apr* Ocl E*ecuu>20p .. 16 6 81 — — _ — 

-i.i July Fme Art Devs. 5 p 44 66 30 07 97 fltfc 

May Oa. Ford (M-bo) lOp 21 to 158 tO 75 10 5.1 066) 



BEERS, WINES & SPIRITS 

Seyn. MailAJIM-Lyaat 140 6616.05 1 9 

Feb 5ept Aral. Out PrJQ>. ISSti 158 42.75 4 

Jan. Jtoy Bass 338 66 T10.1 26 

Mar. Sept Be< n> tee Bowery 29 1179 — — 

Dec Jot Belt Arthur 50p 147 114 03.44 4 4 

June Dec Do fjOcO-WE. £188 Z35 09b% 23.4 
May Ocl Boddutgtom — 127 235 H2.4 2.6 

Jan AM, Border BrewS- 94 235 53 14 

Aug. Fed Brown (Marten; 218 66 69 25 

Jan. Jtoy BuchJey’s Bm . 45 66 2.45 16 

Sept Mar Btomer(N.P.)5p. 320 187 42 37 

Apr. Oo. Clarfc(Matihew). 333 213 tfl25 22 

Jan. July tanpam Bw (Ndai 277 66 b8.4 L8 

Feb. 0a. Distiller* 50p._ 227to 156 13 0 26 

Feb AudKrtaKBwMMMj 465 18 8.62 3.9 

66 T3.7 28 


Aug. Feb Creenat WtvdeyJ 118 


SL88 

«■ i <aai $180 

16V 52-00 

14 I 2071 n 28 
52.20 
5232 

52.00 

53.00 


I i. Ap. Jy. 0 . . 

Mr Je.S.D. Ford Motor $2 

1 MtJilSD. GATXSV 

Apr- Oa. Gen Elea S2b.-. 
— GeaetoFtatoCwnSL 

MtJilSJ). Gillette SI 

F.U.O.N. GuHOBB 

Mr Ju.S.0. Honeywefl SL50. 
MJ5J). Hutton (E. F.) SI. 
MrJeSep.Dc I.B.M. Corp J125 
MrJuSJ) Ingenall-R $2 

— InsJaiSL 

MrJeS.D. I. U. lnt*aatoonJl| 
JJU.O. lito. TH. $ Tet $1 

MJLN.U. Lone Star Inds 

MaJu.S.0. Lawsma L*toS015_ 
JoAg JyjQc Lowes USSOSO- 
JAJ.O Mato. Hat US57S0 




Aug- Feb. Greene King.-- 194 187 3.95 2J 

Aug. Feb Guinness UO 206 t523 2.4 

Jin. July HigM-d OPL 20p . 97 254 TZ86 2b 

Oa Aug Imrergo i doo 150 25* 4.0 29 

Aug. Ftb. irtsnDbbners- 132 235 10065 33 

JaAp.No*. UacaJIan. Gien. 620 1L4 775 25 

Feb Ocl MarsttaThrasaa. 107 117 2J3 31 

- tMerrydownWtoe 375*1 158 g50 4.7 

June Jan. Norland.- 227 18.7 tS.0 23 

— fPuddie (G.) lOp 182 *.7 43.3 * 

April Aug Scoa4New2a>. 84J, 18.7 466 U 

OCL Apr.TomaUn 28 T81 — — 

Feb JM. Vau* ... 212 Z35 T8ZS 23 

Jan. Sept WhHbread -A*... 140 66 5.4 2J 

J>n. Jot Wolv. Dudley— 268 235 16.75 3 2 

Ore JuJ. Toitoj Brew'A'50p. 300 66 43 2.4 

Jtoy Dec.1 Do. Non. V. 50p J 175 6iJ * 5 2.4 


Feb Aug Form mster Iflp 160to. 

Jan. Jtoy Foster Bros 92 6^335 

June Dec Freemans 72 25 *j 4.15 

Apr Oct GeUer (A_i } 20p. 73 

Jtoy Ftb. Goldberg A 73 

Nov Goodman 8r. 5o _ 131, 


58(497 * 4d « 

6U3JS I 1 4| 52117 0 


1.15 L» 8311.6 
4j *n 9.a * i 


Jtoy Feb. Goldberg A 73 255 S2S L210 3l»S 

Nov Goodman 8r. 5o - 131, 12 1C - _ 95 — 

Jan Ajw Grattan 32 18J0 LO — 45 — 

M*"- Dec GL Universal-. 517 1810 14 0 q31 3.9 12.1 . 

Mar. DecGusA SIS 3111*0 g31 4.011.0 

Aug. Apr Greenfields lOp 41 206 1.25 — 4 4 — 

Ftb Aug HaistatlOp .-- 278 206 53 26 2.7192 

Jan Jtoy Dc.**cD» *5201 £191 293 Q9b1 5.9 15.1 — 

May Nov. Harm Qoeensway. 270 Z5* g5b7 27 30 17.0 

Oa +Heeiama( lOp 78 2L256 g 10 7 p 

Mar. 5epL Helene Lon. lOD- 201, L8 9L48 0910J146 
May No. HernguesAlOo. 26 96 LS 9 866 

Jan. June HepwjrdtfJ ) Wi 184 233 (4J 1J 3.7 051 

Mar. Oa. Hollas Grp Sp - 25to 158 2.0 15 11.4 8.0 

Jot Vos-. Home Cham 10o 124 JUW1J3 2 9 1 5 26 0 
Dec. July HdL&e of Fraser 234 95 7.5 16 46183 

Dec Jot House to Loose- 151 21J 7 6 22 7.2 86 

Apr- AugUoaesrEmillfe— 1 66 471d39 03) 84) — 


fiteSSRj 2 I 18? 4 0 1*3 OTj 

HOTELS AND CATERERS 

Jsn. Srpi Comfort tut. lCb 2SM 158(065 2J 

Dec June Oc Vere Moteb. 2J5 23% * 0 08 

Aar. Oct Epmee 5p . .. 59 4 It t«l 75 3 0 

^ - WbtaMNlk. US VO" 71 

Apr. Ott Grand Met 50e 525to li * «J* 2.1 

— flMlriwrip 35 *•>** *7 

Jot DM NwrwhlM«l&. 2JM »0 

May Oa Ladbrohr ICO 214 24**60 11 

— Ptoumilal] 140 — 2 5, 12 

Jot MtOurlotielOp 45b 215 1102 2 6 

Apr. Oa Norfolk Cap 5p . S3 JJ 62 - 

JtoyDec. Prince of Wales 113 ?J5 225 *4 

Jtoy Ott Ouctni s . Moat 5p 34b 24 4 bJJJ 1 1 

jot Dec Oi W.«Cj» SMI fl37 ?06 OIIJ..'. 50 
July Ott Ruwion Hotels.. 195 dfib ?D 07 

May Oa RyaoHotel.Sp » »] - - — 

May Savoy “A“ 10p. 270 25* 14 2J 

April AugSuktslOp . 72b l* Tl-76 2.7 

— 45ir*r\ thorn lOp 68 - gV35 35 

Apr. Ott TrusihOMeFijrH*. 170*8 158 Tl 0 16 

Jaa Aug WheeferslOp 350 187)613 13)35)47 

INDUSTRIALS (Miscel.) 

I 23 L«J 

U2f « 
U90J 

« 

12$ 

' • 

no 


[agaab kjo .Um'j a 

Iapob .iiul 4T1 I 1] l 

I St 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


Jot Nov. 
Jan. Jon. 
May Nov. 
Feb Aug 
Feb Aug. 
Jan. Jtoy 
May Dec. 
Feb Aug 


JwAp iy. 
JJU.O 

FrMyAuK 


F> MyAuN MerrHI Lynch SI . 
JuApjyO. Morgan (JP} USS2J 
9. F. My. Ale NorMSPenMcSl — 
— PadflcGasiBtcxB. 

MJ.S.D. PetuKOl Ca 

JoOcJJL Quator Ons USB.. 
JJUD. Rep.N.Y. Carp-$5. 

F.MwAtoL Re nerd 55 

Mjj.o Rockwell Ind. $1. 


MJ.5.0 

MrJoS.D. 

Mr-leJJ) VShefl Oil SI 

FbMy AgJDc VSimplUtyPMX.. 
Au-NJ.My. Sperry Corp. $050. 

MJSD Sun CO. Inc. 

NLbSeJkc TRW (ML SI V 

Feb My Aa hot Tcnoecs S5 

JOT Oec. D* 10% lA 56.9195 

MrJe5£). Texaco Sb2S 

MrJaS.D. Tune Inc. SI- 

JoApJu.0- Traraamerlca SI . 
MJSD Union Carbide SI 
MarJnSpOc UKL Tech. SUSS. 
MrJe5J>. VU.S. Steel SI — 
MrJe5J). PWooi worths S3b- 
OJa-ApJy. Zapata Corp. 2Sc. 


I (B. F.JSl — [ 
efi Oil SI 1 


97V 136 2.96 
94V 134 2.92 

Z3Aud Oo^bK I.L 2011.. 99 Vn) 17J 288 

to 26Jai4 0o2>tfcl.L2016-| 91V 206) 282 

Prwpeahe reto redemption rate on Kokacd ttolatton i 
fl) 10% aid 12} 7% 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


28J3 28Jty LAisbafla 13bK2D10- 
33M Z3S EapimBaUKlnZOlB— 
IN 1M Fmtand 14bpc Ln 1986 
— iMton Dei 8k 12* jpe 2003 

31M30C Ini. Bat* 1 3 Vk 1986 - 
— DtLl4pcLnl987-.. 

— MljrUa 12 Vk Ln BB £30 

1M IS Men 16bK 2008 

Z9Jty 29Det N .Z. 14 Vk 1987 

— D.U>toc200B(£3Qpd) 

15S 15M Sweden 13 Ijk 1986 

— Do. 13bpc LnZOLO 


CANADIANS 


Oa May 
Ocl May 
Jan July 
Hay Dec. 
May Nov 
Jaa July 
Dec. May 
Aug. Jan. 
Jan. Jtoy 
Jan Jtoy 
Apr- Ott 
May Oa 
May Ott 
Jtoy oo. 
Sept Apr. 
Ott Apr* 
May Ott 
Sept Mar 
Apr. Oa. 

Nou. ~ May 
Jtoy Dec 
July Oec 
Jaa May 
N». Sent 
Jaa Jtoy 
Apr. Oa 
May 

Ml Ftb G 
Jtoy Ott G 
Mar. Sept H 
Jan Sep 
Oec. -My 
Jan. Amr 

Aug AorT 
Dec Jot 


Royal 8k. Caa SI 
Seagram Ca CS1 


July L 
Jtoy |Lto»gr 
e OcLLalngl 
L AuoJl 


Tax and Financial Planning 

ThitniMin s Overwas is j well e.siahhslM'd iiidependi'iil (inn of fax and financial planning 
iniisiili.inis i)nr exLtunves. whu havt* many ytstrs ex]N-nt’m'<f in ddviNliR Ihe pnvaio 
< ItL'iil . mui iiLiitv ii.irts of ihe wurld Onr advice is ntv»-u ,m a |wrscmal fusts, taking into 
■hi t mill flu* iiu1i\iiltiiilsciini , ii( im*iiiri.il (hisi)ioii din) fuliin* iDteniNMis. 

* Income Tax. Mt-ilitKt nl I'liiiiiniiiiiiii l f.K.|ntt|wiih]Htliliii)iliixeN)lax«t!iilr aim Mil. util 

mi i mi iim i it! it jlicrvnnr rt-inrii In iht* L*.K. 

* Capital Gains Tax. List* i ti t tffsiiuH'inis(s/L-iim|Kiiii<'s. ii id/t tr siiuslepreiiiiuiii (hiIkti's 
in L'lnllmIlll , L'.K. CjjhmI li.iins T;ix 11.1111)11111 

* Capital Transfer Tax (Ksiaft* Dull ) Um* til iiltslicm* imsis and /nr single premium 
l-IIiHim iih'IiIxIitiii .LSMirtiiiL'.' jmlii'it"* In ntliiLv/elniiin.ile C.T.T. li.ifiililivs. 

* Exchange Control. Use nl nffshnre irusts/iniiHsinies In cJiiniruili* li.K. exchdiige 
iniiiTni li.ilHliiifssiiinilii 1 1 lev In* reinirixluicil m llieii <<1,1 harmai. 

* Pensions. MeUmtlsnl building up c.ipH.il while workiug.iliRMillii|inividedp*nisMNi in 
n 1 1 11-1111*1 11 In sninik inciil nil niiK' <>n rviurri tu Ihe L 1 K 

* Investment. Ill n mgli M.innni lnliTii.niun.il wet. in prmiik- mvestim-nl athicr ini .1 
iiiiitiiiniiig litus. 

Onr initial review and/or meeting is made without obligation or charge. Please 
write fora copy of our prospectus. 


1 overseas 

London Hlt> 3 Kong Isle of Man 


11 H 'MSI IN M l\. KKSK.-VS M l 1 
i ILiIIihi K*wl !, in* bin S IV I 
h-f HI-MJ.H Tins li-l.-x IMIitllSAVTAX 1 

N.illu- 
r.iiii|>.mv . 

AillF-v. 


Apr- A^Uedes fE-wal) lfc-l 66 | *7td39 | 03)84) — 

For Kcu 8* Scon tee lodirurult 
For LDH Gnus -we ladunnah 

Ott Ak Ladwt Prtor 20p 34t 2 1871^4 051 URU) 

Aug No*. Lee Cooper — . 133 235 3 J2 65 36 45 

May No». Liberty 144 95 3 0 1.9 3.S248 

May Nov Do KonVtg Ord 88 95 3.0 1.9 4 914.7 

Sept Aor. Lincraft K. 10c 59>, 18 1 720 2.4 4 8 125 

No*. Apr UFI Fonvtor* lOp ISSto 158 3.7 g26 39141 

Jaa Jtoy Marts & Spencer 205 95 5 1 2.0 3 6 20.1 Apr. Sen. 

Feb Jtoy Martin Newt— 155 20b T5 78 31 53 69 Jan. Seat. 

Oa MeUMtSp 128 4.5 — _ _ — 

Jaa Jtoy Mercoed (J.)..-. 298 215 50 46 24 10.6 

Jtoy Nov. Millets Lea ZDp 163 66 d6.95 03 6.1 - 

Jtoy Feb NSS Newt 10a. 100 235N30 41 43 90 

Feb Aug N'tha (todsmrt 190 1501 085 0 7 0.6 — 

Ott Apr Wrrer(G.)-A“. 200 213 b.O 22 4 3 022) 

Jot Dec Owen Owen-— 150 95 3.0 U 2.9 (OS) 

Jaa Jtoy PinOrj IB) lQi 9p Lll — — — — 

Jan. Apr Peters Srtn lOp. 72 25.4oi05 — 10 — 

Feb. SepLPreedy (Alfred) 64to 158 35 08 7.8 01* 

January RamarTett5p 151, 1U 063 41 5.8(46) 

Aar. SfPL Rainert lOp .... 39to 151 23 — 8.4 — 

4ar. Ott Raybeck lOp — 30 6 9 0 25 — 12 — 

>ec Jtoy Readicu 5p — lBlz 66 01 — 08 — 

toy Dec.ftM*tott-A-N.V- 146 25* 45 22 4 4 14.7 

torri Oo. S4.U Store 12ipi 25 (71 B- 6.4 

Larch SepL Oo 25%Pf tflf- 34 276 8 — — — 8 6 

rb July SamuH (H) ‘A*. Ill 206 6^5 06 8 0 WU 


rb July} Sam uH (H) - A’. Ill 206 6^5 06 8«(*7D 


eb Jtoy Sob w h. -4*500 122 
May Nov. Stanley A G 50 46 

Feb Aug. Stead. 4. Sun *A* . 80 

kt. Apr Steinberg 10p- 14br 
Jtoy Sum-re 20p -. - 95 

— StoMn5arelQg- 255 

An July TerrvConttoatr. 46 


22 66 h3 0 26 35152 

46 69 tl.O — 3.2 — . 

80 47 425 LI 761&A 

41to 18 10 62 2.C 18.0 

95 206 15 - 23 — 


— StoWnSarolQj- 255 - Fd3 5 ZA ZO 302 

an Jtoy TerivConttoatr. 46 235 025 121 0.8 109 

an Jtoy Time PradL l(*i.. 181, 216 — _ — — 

ot Dec Upton (E) ‘A* ... 35 U~6t — — — - 

tt. May Vatcora-Viyrila - 140*1 15 S 80 16 82196) 
lay No. WW Grain 103 21* d6.93 24 96 60 


lay NorWWGraip 103 21* d6 93 24 96 60 

lay No. Walker Ub.)- 54 1L< tLO _ t - 

Uy Nov. Do. N.V. 40 11.4(10 — * - 

10*. JOT Ward While-... 88 235 4.48 II 73108 

lay. Nov. WamgBGiUow. 90 11* 2.0 — 32 - 

. Apr. Ott Wearwefl 5p — 87 17J tg275 27 4 6 114 

*PL Apr WrgfaJI(H.) 177 75) — 

- Hoorn** wop 50g} 272 - F68 — 32 43 7 


Jan Oa. AfiB Revrncn Uh 

Mar Sen AIM lOo ... . 

Oct. Apr AKmrSdB ICb 

Mar Ocl Abbey Ltd . 

Jan Jot taorcr Soon* Ufc- 

Oaober Aero & General 

18 ArroNeeifleC — 

— tAirdup Inds . . 

— araMva-Fo?*. 

— Anglo Nordic ... 

Aug AopM Computer 

Jan Aug ArenonlA) 10o- 
Nowmtier Aimpur Thai 1 Op 16 
Apr. Ocl Ashley Ind. Tit 20 
Jan. Jtoy Am Bnt Lag l^jp 35 
— AuocBrd. POrb 176 
— Atiac He# Swuce. 290 
Del Jww aaft £ HaJnry » 90 

January Attwoodt. 141 , — , . 

For Atom (£) tee Cam Prapa (Property) 
July Jan Avon Rubber £11 U9M I 15 
Jaa July B8A Group ... I 36 

Ott Apr 8 E.T Drfd - .. 

Apr Da BOCGnxv- ... 

Jan Jtov Da ta CiMMtoB-Ob 

May No* BTR 

Um Jot BW&2QP 

Dec July Baird (Win ) £1 
— BanJwy IQp.. 

Apr* Barget - 

July Nov Barrow Hepburn 
Am Mar. iLiOi & Portund.. 

M J. 5 D Bade r.jv U5SL 
Apr-Scpt BayarKCturfet). 

Dec. May Bratton Clarb. 

Feb Aug Brrcham 

Jan. July Bella ir Cos. lOp . 

Aug. Bcniox lOp 

Sem. Apr Berefons 

— BnpaklOp 

Ott Mat Bntobrfl 

— Betcwood ISp .. 

May SeoL Blbby (J.) 50p.. 


O 
3. 

f 

23 51 6 5 | 1. 

*«*n xiiMwuwr uv.f jvk» ■ J*r- ■ "* | 

Oa. MaytBiddle 192 254)100 

Ott May) Bifurcated Eng. I 86 1 


ELECTRICALS 


15J[*My 

•aL- 

•3 I NOV. 

*. 1 

0 v 


April Nov. 
Jan Jtoy 


13 

Dowtong&MlQpl 41 

Dreamland lOp. I Z3 

300 
146 
255 
165 


M 

Feb. 

May Nov 

Aug. 

Dee. 

June 
Apr- I 


73 

£36V 
£361, 

1 xF 
110 
15 

55 I 4 

£205 | 20. 
£189 20 
164 &> 


U 
U. 

106 | li 
22 1 


54 
7 

29 
104 

27 
12 

28 

24 

Mangan Bronze [ 33 
Mvtoralr 20p_ j 232 
130 
15 
48 

31 

n 

30 
77 

__ 94L 

Norton (W. EJ Spl | 29 
30 

72 
30 
52 
21 

32 

*2 
73rt 
20 
27 


Jan Jtoy Billatn (J.) lOp. 36 

__ - JaaOct Blade Arrow 50n. 

(7 - 5 > May Od Black (P)HWgs 
75 I Apr Nov BliutoeD Penn. . 

f 17 - 3 ) | July Nov BodycoM loti . 

May Ott Sogod Pel 'A* lOp 

Jaa July Booker McC 

MayNav. Boot (Henry) 50p 

Jaa July Boon 

FeMyAuNv Bocg-W.USS2.S0. 

Jtoy NOv Bowarera 

Ott May Bramrnrr 20o... 

Jan.No*. Brengmen lOp . 

Apr* Oec BrtdgtodPratSp. 

Noe Hay Brtoon. 

MayJan. Brutport-G 20p. 

November Bm A**tnpao*50F 174 

Feb SepL BB S EA 88*4 

Jan. June BnL SyphanZty, 55 

May Nov. Britbh VWa...-. 186 I ?U| 54 
No* Mat B. H. Prop. SA2 70B 214 9040 

Jaa July) Brook Sl Br. lOp 31 I 204 0.1 

For Brooks Watson See 
Dec. JtodBrawnBo* Kent I 76 | ZJ 

Ott Mar BnMom(Mios)J 143 I 11 

Feb Ang Bu-co Dean. 

Apr. Dec. Burndene 15o.. 

Fet Burnt Ands *n 10p 
— jvSoOTn Comp lOp 
C.M. rndH lOp. 

RAS1 
x 20p 

amingtW.). 

-aparo In* 

DtMVMatolM 
Cape Industries 
ton Inds 
CelcstiOnZOp 

Sheentd Sp | 11 | 2) 

S«PL Feb CeitcertaylttlQpJ 43to 15. 

Jao. AugtoamnanPMOp 51w 4. 

J-AJJL IgCUniLgMMCJS. • ’ 
ChrlsMe-T.l 


July 
Jan. 

ak“* 

Jan. 

Apr. 

Feb 

May 

Am- 

Jan. 

Jtoy 

July Jan 
Oa Apr 

Jan. JOTlViOeersEl 

Ato. OaJVictOr Products 

Sept 




Mr JnSeDe 

Jtoy^AprP 




□anbh Ben 'ATI 
EngbtdU E)5p 


Inter -City 20p 
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to* •» 5tKk 

— , 4*ttrtt(f«iSm2W 
F*B. Aug JadtuuK ttawnr . 

August Jwnn lads. 10 b. 

June KMn- M HKIb. 
-Ur Jenks&Caueif. 
Apr. jBhBMnCtnn... 


Ml 

On 

Feb 

Jan. 

Oa 

May 




Jtfy Nw, 


OCL 

ter- 

Oa 

Feb. 

Dec. 

Jn 


JWj JottwonGep 
•twe Jo trr» n [T.j 1 Op 
Oec. Kahuna too lOp 

S(rt 

M» May KMpTrirtSf) 
Feb. July Kelsey 

Nov. April Kmlm(AJSp. 

Me AoB.SSsetr&ftHUBj. 

Jan. **fa LC.P. W* 

Jan Juty LDHCrot*— 
Oa. April LJR.C. tot. 
Jofy-Dtc 

Dec MayiLwrte* 

Mar. OctJ Les Grot® 10p . 

Ort. . JvMUUalrefl l&j 

Jan Oa (Lon & U*. lOp 
Jaa S *» d L on don a. hmh 
M. sesJteaAIWiifiipj 
M*. Htaftti 
MLonebm ire*. _ 
Low & Bom SOp 
MCDGranp 

June tkJSy.BR 
May 

Oa. _ 

MaaeanrZOB- 

«*• Hatpbersooit j 
Apr. Magnfbi Grew 

Do. Mw. a* Can a 

Apr Harley 

Oa Martlng Ind- IQ s 
JW Marshall Llcy. -A 
Mf Maralnnv Unfv 
" Mw-8is-flla£k— . 
VUpteoisTVK 
Jaa June Metaf B<m£ 1 _ 
June Metal Closures _ 

. Dec HHMtCJeoap* 

Dec. Jane Mettoy , 

My Jar fMdUKnfcC] 
JOf Dec. HabMGrp Jb_T 
iUU'nn»5pc&6 
July MorwaCracade. 

■ Sept Masbinds. 

Ott Apr» UeiASp'karlOp 

oa. 

taev Amp 

oa. April Nu-SmAHSp 

Feta A «g. takreood fcrp.„ 
Jaa fame Office & Elect- 
May No* DriHanw htiSA. 


May 


fane OwentaaelZizcJ 
Nov. (to id Fla Cw.T 
P.H. intetrbA-l 
April Oa Parte Hall 'A' . 
Fc«L Ang. Pauls & Whites. 
Nw tesafS-JiSoo. 
Peek Holdings _ 

Mardr Peerfe*s_. _ 

Ho*. PentiandlOp 

PeeilowlOp 

ObL Ms Rentes lOp 

. ate Phillips Patents J 
May Dec Photo-Me 50p .J 
Feb. Aug. PHlMVMBr.flJ 
June Dec Pttn'y Bowes La. 
Sept A Mi PteticComLlQp. 

July PWteumSp-- 
Feb Oct Potty Pock 5p— 
Nov Polunarir JOp._ 

h-iri dtev iae 

Jut) Portals 

Jaa SaA.Pown.Daff.50p 
SepL Mar. Prrsttg* Group 
June Ho*. Pritchard Svs. .. 
Feb. Sept 

Jaa Aug. RadbM Metal - 

Ho*. Apr- Rank Ora i 

Jaa July RcckttCCotann 
Jtdy Feb Redfnra Glass. 

Reed Exec lOp. 
Jaa Ang. Reed tad. £1_ 
Oa. Am Retyan 

Renown lac YSOlJ 
Feb OcL Rennriclc GroiV 
Mar. Sept 

Jaa aaJReuinre— 

Jtd»"°|Hodk 10p____ 

Mm. May|Rortiw»n> - 

^NMeMUteUF 

Dec AubJDOW 


Feb. 




Mar 

Feb 


Feb 

a 

Dec 

May 

S 

Feb 

July 

Ate. 

Jaa 


a 


Mar 

OcL 


Sep Do. 

Oa State «fata20ty 
oa bSMdoa Jones 

ssr essh 

Sept Stebetom»_ 
June SUcroifaht ICta 
Juty Sflw’rtiwmlOp-l 
Jaa StnvmtSJ'A'-l 
— KbriafedMiaipJ 

Jdy SbetcMcy 1 

Ott “ " 

June ...... 

Oa. IUy SoUc.t_aw20p 

Feb Sank ■ ■ . 

StatsoxMABfaSO] 
SepL Feb SoOictarP.il. 

May Ho*. S|*nt»&.tVJZOi 

NOV. Alfa Spear CJ.W.Y— 

May Oa4Spo«iHM»9p 
Grove ~n . 

■H 


oa 


isKtaCreMMOl 
Uii Stag Furniture.. | 
M Sttf. F (reworks . 

May Hoe. Standard tad.— 
iFSandoo Utai. 
Star Comp, lop 
Od/Apr SteeOey — 

Dec. sto ew aa e 

Apr. Mi StoneWH Hid*— 
Oa May Sate* S«1Q> 

Feb Aug. Sutcliffe tab 
May . SredtatbtttfSM- 
NOKHtte PSwtreAbOc_ 

Mar. Sept SyMane 

Janary Tatt>ex5p 

tar. Aug. TSLTVmalSy**l 
Jaa Jifly Th. Times Va 5f , 

oe oa n»d Mile la*.. 
MJ&D TrtTA»50L_. 
Jaa Aug. TooftM R.W — 
Jaw roye — 

"*■ ^KSMfc 

Do. Warrants— 
Ns*. May rranmortOev.. 

Jan My ♦TrtdpeCawllb- 

Jaa July TrWus 

Np« Ml} Timer & New. EL. 

May FTwWocklOp. 
" ' laWMj 


aim AtanaiUWM- 
Aag UKOind.™ — 
» Onkpow- 

A«v UnBe*er__„ 


No* Apt UaVN.V.FlJ2. 
JUy 

Jaa June UtdPararblOpH 
-Ian oa Vtatar . 

oa. VlsMn6fp.20p 


Dec ■W-Rnt»«10>J 
lime Wade Pelts. lOp -j 
I Dec Wbft*rHmr.5p J 
W» Waterfowl 5p_. I 
Oil wawpm's-rr-l 
Aug. Watnm R. K. lOp 

r x H| i( L. ■ Ml fiat 

I uet wmiytaWM-.-p 

Sept Htea Bowditp. 
■ M Weil's Grout 
Oa. WtatmanRAripL 
hq. WWIecroft^.. 

sssssafc- 


/WfiFteSjalOp. 
joy Febj Wflllaim U.) — 
Oa JriyJWOB (StnpJ 
July JaaJW0»i«' 





I 

15 


My 


For Ymfcgmen see Fl 
ItZygal Dya3P-l MO 


n3J) 
MJt OJ» 

•aj m%| 

lit 5.0 
U AJ5 
;« - 

U d25 
213 *7.0 
43 1.95 
ZU 12-0 
lil 2Jt 
« *09 
191 — , 
u<au9q 

,& 1M *10 
AW — 
2U&88 


ZL3 fd.45 
2U 415 
2U0J3 
All 025 


3.0126.4 
, 3 7 * 
15) 52189 
21) 6 917.8 
" 3.4tB2J 
53) 8.7 
5.0 {Qi 
13 111 
8712.7 


TJX 338143 

1M bfluo 

Djj 5.4)630 
4 j6 

50 U 

7.6 itl 
IAS 

. 20 

04 70 (tit) 
2Jq 3.0 214 
‘ 291V 
0.6 

A.7 73 

3.4 17.9 
. 63120 
410.7 CB4 

62 t2 
30 43 

5.7 HU) 

5J * 

ms 

1 17.4 

tiffS 

4.4 1SS 
, 07 100 
ln.9 - 

90 IJJJJ 
83118 
ZStZLA 
0 


Pari l Seek 
JanJuhr AJlTVPref.tl. 

— WaaLRatelOn 
May Aug. AnglaTV'A" ... 
Sept Feb ksM. iMirt 5p 
Der. June Kar A W AT, 'A'. 
Ian. July Blade & Eaaa . 
May Wo*. Booseyi Hawkesj 
Mar. Nor. Campari la 20 b. 
Feb Jun* Falrftse floats 10p 
— GRAGraqtSp.. 
May Nov Grand TVAlOp. 
Hey Oct HTV NonMg.. 

May Oa Horiion 

Jgn Aag IntanmlOp.^.. 
— H«rus« Vidro ab 
— Aten's Writs cjj 
J an Dec lwt-a",. . .. 
Am JuSl^ettaetaUB 

Jaw Jan.ltegilAg.UUd. 
Apr. Oec Medmimter lOp 
— 

— MteUomrideSp ., 

— gNbm)o h*20e j 

Jaw No* Photo* (Lon,).. 
- pHtetlteaib 

SepL Apr. PteunmiSB. 
— MfeCW'tfKV. 
r JMRflt yLateelog, 

No. Saga Hots. 2CD. 
y Dec. SmebonGrpEL 
May SaXL TV 'A' lDp 

— )*Se»ecTV lOp.. 
For Strikes 

lay Ho* rSW5p 

— FTVSlWiglDpJ 
— ITMteSm^ 
Ac Tritfal TV ‘A" lflf, 

— 921a Century Dm 
41 SeptHMbUoOSfL 

Nov.prtters 5p 


Puce 

2*4 

92 

138 

108 

122 

B9 

168 

58 

36 

29 
57 

162 

145 

MS 

30 ■ 
352 
173 

70 

117 

S3 

355 

22 

65 

120 


113 

322 

115 

199 

lltt 

405 

107 

36 

Rasa 

20 

71 

27 

1DD 

160 

1W 

76 


Ifl 

64 


Dw 

*W 


IcalKIne 


4.T\ 


595 
teSUl 
M 
9> M 13 
Z35 5.0 
W< ♦— 
W 23 
U-^ *73 
3)1 T*.0 


H.7] 40 

lfl 


U4 


»4( 

U' 

II 


36 

31D 

13.6 


b4.9 
13_08 
1L4 ql54 
648J5 
2L*T«fl 
b3L0 


li 12.17 
11‘ 03 
- 

- i*n 4 


tS.75 

m 

<0.73 

t«Q20 


3ll| 

nM 

tsatM 
'b3 


17 
XI 
23 

21 53)152 
13 


1 1 

67 


59 

20 
67 
4H - 
- 373 


24 


192 

123 


■oB 

27t 2M^^ 


18.7 

70 


078 

123.6 

<31 

057) 


44 63 
1153 
Hi 
13-9 
* 
83 


y 

19.1 
1 32 

10.7 
108162 
■ 224 


Si 

132 


L9B79 


13.9 

66 


b02 

1*4261 


dOSl 

275 


331 


64 62 
- 392 
21415 
61 172 

33 T 
52 9i 


teJcSJX 


KtenWnellki 

Gen.Ma Unts 
Honda Motor Y50. 
Lotas Car )Qpu_ 

Mtetet Mnrlta - 
MwfvMwKrSO 


ajjltLO 


m 


xn 24 8.8 

i96l 92] Olbb 


MOTORS, AIRCRAFT TRADES 

Motors and Cydes 

7B 

56 
220 
234 
Star 
21 

£40U 

Commercial Vehicles 

Feb AugJE-R.F.(HtdBs.) | 36 1 521 B- 
Jmt MyiPtutomiGBiJlm I 2B.N &5 
July OatVnV Trafler lOp 4 26 1 125) 8- 

Components 


231 


2 4 


| 24 J 7.^233 


[203 


(July JSnJAJE. 


Feb Oa bteosoawEngJ X€€ 


&&] 92] DM) 

8(] stifar® 

-4155) 

28 4X 13J» 
24 8.0 120 

23 53103 
28 3.9175 
* 65 4 

25 — 

34 t mu 

24 35132 
23) *P5> 

. 24 

25) 65 (7J) 
29) 55127 
zil 20Ssi 

llJ; 


Sea Abbey Panels — 
In July Airflow Stream 

lay No*. Ami'ng Eg. lOp 

Jaw Seal Automotive — 
lug. Mar EtuemH Bros... 
Ipr. SepLDowwSOj—— 

aa Jury Dartop50p 

In. Jniy FbateRefuriKtig. 

Ian. Jne Hrmnimith lOp . 

Sept Dec KMfcAHhfelOp. 
May Dec. Lucas Incd. £1_ 
April SotnASOp 

gSfflfflj 

Feb AngjUfoodtiead UJ . 


61 


54 

22 

23 

39 

16 

Z15sf 

53 

220 

39 

59 

245 

42 

31 

£260 

28 



421 


3.9 


7.9 


24 8.3 95 
— 112 
4.9 7.6 

ii — 

28)88 Si 

28) 23164 
li 152 
15 35243 
05 7.4 »3 
34.6 - 

as - 

20) 4.7 105 
OS - 


Garages and Distributors 


SeoL 


Aorid Adams Gfebon 
MaylAppleyord Gr* ■ 


AugiAWogton Motor J 145 


JhtMBSG lot 


I No*. May BramaD 

May Mi BriL Car AsCl lDp 

Jan. JMyCaffynsSOp 

Feb Aug Co**le(TJ5p- 
DnaGoAty- 
Augusl Gales (F.GJ — 
GlanAeid Lawr . 
Mfly No*. Hanger Ims. Iflp 
Hmrlson fT.C.). 
iJtat July HarfwriJ* 

Apr. Heniys2Dp 

Dec Jait Hum (Charles} 
Jjj 

Apr- Oa Kerning Mtr. 

OcL UwLex Service- 

On. 

' ML GtoopSbJ 
Da- 


M 


Perry (H.) 

[May Oa. D*ktH.&Dlftj. 
Apr Nn TauafLeeds- 
Joty Western Mtr. — 
New. y<mg (M.) 


112 


19*2 

161 

187 

122 

39», 

74k 

58 

3S 

29 

58 

W 

81 

88 

74 

108 

XKM 

8tad 

13 

85 

46 

175 

43 

53 


2L2 14.63 
3tS _ 

m — 

, U 65 
25JI 02 

7S‘ dbJfl 

95 653 
266 45 
9J d20 
29.U m2 
66 iSJ) 
28D — 
1511 - 
Si hX2 
Si 44 
2L3 02 
95 d358 
Si 135 
U *65 
15J 1&1 
15 J 355 
n B— 
35 275 
S< L45 
» t *225 
im — 
m 


271 60) 73 


64 4 
ff-7l - 
531 9.4 
34175 

13) 7^(89) 
63121 
551 66 


JJ 


35| 5 .* 45 
£9 75 62 
02 

U 43 
55 OUl 
86(7.9) 
35 140 
68 181) 

63 72 
45 

20 40 


NEWSPAPERS, PUBLISHERS 

| No*. MayUss.BoeliP.2Qp 


MayfcoiSi 






53120 

tl 85 
671 73 

43045 

31)17.0 

45021 


Bern 

Istack (A. & Cl. 
jBr^lPost._— 
pUknsIMURam. 
Do. “A" 

H dt'A’SOp. 
Anted ‘A- 
Idas.— 
&Goich 
F*ub2Dp_ 
teaks. 
I w d ro e aten t— . 
InL ttenrimO- 
lUek House ZOp 
L-poaaPoaBOp 
MetilBWettalOp. 
btewibA.Sp.Dta. 
bated tofcMW 
JtetarthiSurt. 

jwroSSt&SS 


Jimeiltews 


273 

385 

300 

208 


338 

290 

740 

67 

320 I 
112 b! 

1831 
no 
126 
647 
430 
370 
127 
Z75 
428 
153 
150 
1 345 
246 
104 


I 

1LM 

n.4 

S3 

rts 


65 

10.4 

5.78 

•S 

160 

gS5 

^20 

620 

^233 

I1«92S| 

50 

0569*1 

BflZSc 

tl23 

102 

60 


n *i 62 fl 
- ta® 
20i 175 
161 — 
191 193 
25i — • 

25.4) 


xJ LS 243 | 


PAPER, PRINTING 
ADVERTISING 


3*124 
3.5 17.7 
84 - 
29 326 
54 63 
7.9160 
3-7 au 
42195) 
60 248 
43147 
2J23L2 
9,6102 
72165 
65 252 
95 89 
26 — 
3.7175 
86135 
65 122 
S3 — 
26 20.4 
35 68 


87 

. -, az * 
26| 57)147 



W?' 

25.4 
22 * 
45 345 

. JM , 
1)12.9 28 | 
44 * 
29122 

3.4 345 
. 57127 
1107] * 

Ml H = 


taw Brtt. PrbWnB — . 
Juft BntadngGro— . 
July Do. Restric utgj 

June Bund 1 

lateaCteteataB-1 
July Cwaton (Sir JJ 
Aug. BapeanULSCb- 
Ott Clay(Rlchani)- 
Way CkmtWkinGfunU 
ary CiaMey IOpl— 
Dec &»fSJ*rUa 


East Lancs. Ppr 
Fucatyptns _ — 
r.Feny fide lfe. 
IFHdi&Cblte 
60 Papers— 
iGrosslDp- 
MGoodfettslDp. 
jHantSM Cawley. 
HHaMeipriMG 
HCCAHMo. 



rJ *9ffSS.- 


Ji«GmfltV 


■Ustn-Utetelbpi 
rfriace Group 2ft> 
^UWaddingeonLL). 

■ST^SJiSSlsiW 


96 
37 

200 

570 

113 

140 

134 

343 

340 

60 

212 

as 

83 

29 
358 

95 

109 

50n3 

255 

97 
%m 

39 

166 

220 

115 

147 

36 

270 

70 

OOS 

30 


M) d 
96 
SB 
99 
120 
1A 

256 

235 


K5 

S5 

ZL2 

lit 

no 

11 

u 

u.< 

206 

215 

ZU 

45 

9i 

Lll 

187 

66 

215 

15J 

304 

U4 

18) 

Sl5 

lit 

St 

187 

183 

201 

233 




a 


tii 

fif 

b4S 

e- 

472 

4.72 

95 

M5 

213 

75 

3-0 

035.7*) 

d079 

35 

15 

60 

35 

26 

u 

40 

162531 

42 

^.15 

0.2 

19.0 

296 




ZD35 

W 

0264*) 

bis 

55 


H521 

0275 


206)b*15u0) || 85 


21)385 
5-7 75 
1 0671 
7.1 1951 
27 324 
125 
4J 181 
55135 


3.8 129 
17 345 
51 135 
51105 
5.2163 
84 * 
33 13.4 
27 95 
23 80 
73 072) 
MX 163' 

— 29.7 
3J 82 
21324 
55 64 
3.4153 
15 454 
SJ 224 
3.1(95! 
O i 284 
45115 
6C 117 
36 - 
2.7 960 
17 267 
61 * 
5.4 89 

- 295 
31112 
fe.S 7.7 


1(62) 


PROPERTY 


21 I 


**r-' 


-I 271- 


25) 


.95 


[ml 

aSiuja] 

Sra 

6H«75| 35) 21)272 


, 7.0 

26} 41 115 
2^ 21 GUI 

2X 120 


INSURANCES 


AprH 

My 



IMMMer(M»de>| 
{DB.UpcCoLSnO. 
tumViiv DM50] 
AptrionGesCu 
BrMMBflpd.1 

jBrHtmdc 5p | , 
tfflQMiMbpUhl : 
{Comte »d M. 31] i 
itefCaonn. Uidon 
|E*9te Star---. 

EtebUKOKCM. 

JEtpUtyALaw 5p . 

5Jy(Gm Aeebteot... 

.Rn£ 



LudM Doited ZGpJ 
IMafttMcLen'nn 
Hlo gs.20U 
Peari 5 p— — | 
-WtOMtlk. 
iflPnMeidtBl.— .j 

iRrlugeSp — 1 


SiewartWr.ZOB 

SunAHteceU 

(grraWdMirEDb 

pSBM 

iWriid Faber. 


147 — 
7 ” ' 
“a® 

LI 05200) 
213 115 
66 175 , 
206 (ft# 
285 18-5 
SJ 1175 
9i 1195 
264 «3.4 
2JJ 14.75 
151 65 

sir 

209 M8» 
114 1365 

B£3 

giffi 

23J 175 
U.4 155 
213 1635 
114 1265 
ZU 7.0 
73 55 
OJ 143 
215 48® 

9J 13.4 , 
253 «ia%l 
114 734 
264 QSlBOl 
. 254 17 J 


24 


81 
8.1)103 


82 
■5.4)120 
10.6 


147 


jute Abano I iws.5p_) 
Dec. Ad'd London 10p4 
SepL ADnaH London . 

AmaL Estates- 
oa Apex- Praps. IBS’.; 
Oa Aqob. Sms. 5p . j 
HMcUrtaOnSUO 
Ai a ti u a r lrlnL— 
Bairstnw E« 5p 
Apr. 5ena» (C. HJ lOp 

[HP*. JuteBBtei(Rwey)- 
Wootti (Oates) 5p 
Dec Aug BrattedProp— 
Apr. SepL British Lard — 
Apr. Oa Od.1XkCiu. 2002 
Juty No*, frtattm Es ter - 
— Caparo Props — 
Jta Od Cap. & Counties 
[Feb Aug Cardiff Prop 20p. 
Air. oa traroriodat20p- 
Jaa Chesterfield — 

I Dec. June Churtbb'f. lEsL. 
Fib Dec CJV.UA 50p — 
M* No*. CteritrNlcknUs. 
Sept CocwwwdBs2(b» 
t. Jute Control Sea lOp 
I Apr- OartaryHwiT.lDp. 
October imoty Praps. 10b 
— CuBkK Prop. Gtp- 
[H*. Sept Oaefan (Hidgsl ■ 
JJU.a tamOwCoronaJ 
Sept No* Dates Estates lOp. ] 
— Wencuro— — 
— Edrogrtajbft.la 
— UnuAmtslOp 
Feb Sept “ “ 

My Eats. _ 

Nov. Jh Ests.&Gen. 

| Jan. Apr. Ests.Prpp.lw~ 
Aug. Evans Leeds.— 

I Mar. SepL EMrtNe*M«n.£l- 

I Apr. Oat FwwewEsfc.5 

Five Oaks hws . 
Kd HfawlW i.fr- 

- tGramgerTrustJ 
I Feb SepL GL Portland 50p. 

| Jan. AprJGreen (B.) lflp. 

For fireencoat 

jjai Sept)Cni«b|ateU 
) Juno Hot HammersOn^ 

IrJ-wiSSEMl 

kzt. No*. 8HKLtaOHKS25 

" aWSSi: 

October Jermm ln*ea, 
Itey N«. KenttM.P.) lOpJ 

) July Da Land insesL — 

Dee. July Land Sec O — . 

1 OcL Mar. VIM Lease 50c 

- HfateidtetSenlfr 
Idee. JunefLaPita.5ip.lDp. 



PROPERTY — Continued 





Aug. 


Oa stay) 

June Dec 
Jute Dec! 


Sept 
4pr- 


December 

^ApriT 
May Sept 


'Melneroey lOg^, 


Plcnri Prop tad Fb 
Pn».HW».41ro. 
Prop. Part'ship. 

Prop 8. Re*.„. 
Piqi. Sec In* 50p 
Raglan Prop Ip 

Regrilan 

EtegrotenesUOpJ 

Rwh&lWtei 

Sanatet Props— 
Sail, n * H otel H* 
Sax.Metrop.20p. 
Shealfaeric Prop. . 
KHnNaScaMp 

Slough Ests 

Dal0KCaro.*90 
Do. 8* Cat, Hd-te) 

Speyhau*. 

Slanted Secs. 
State! (ten bp 
Steen O ot w er s n. 
VSuke Praps HWL 
Kites ta( Erl □. 
40a.lMcM.75p 
4 -Tdic Estates lDp 
Town Centre — 




f 7taCro 
rariord Park.., 
ndd7np.fr. 
rust Secs. 15p 
Do. DeM. Conr. 


Utd Beal Prop- 
triJWp 


Mar Jute | 

Our. OCLT 
Sep. May I 
Mar. Oal 
March 

Mar. JunetWhittlngum 


MMhutAlhMi . 
Jubrner Estate- 
iWaroknl hN.20p 
AtoekMwOFLXL 
mrania&CiyP. 

KlT mbTipr p 20p 
- lnL 
HWnptePiepIm- 
Hi York Moult 


fner 

146 

061 

UOS 

225 

203 

127 

!• 

60 

117 

44 
215 
187 

75 

75 
97 
24tr 

155 

40 

152 

265 

154 

112 * 

7?* 

JS 

245 

192 

115 

$34 

76 
21 

Er 

m a 
006 
157 
127 

45 

265m 

45 

55 

65 

57 

42 

394 

192 

120 

21 

34 

30 

430 

SO 

400 

3SSd 

a3J Z 

112 

19 

191, 

100 

65 


r 
& 
301 
bt 
IB 11 
45 
29.11 
6 

ZL2| 

21 

213 

206 

23J 

9J 

li 

U4 

206 


0it 

Hit 

Hi 75 

" w «ai 

4.75 

72 * , 
M09 7S 
0.4" 

2i 


IftrlSjlwE 


MOMyw 43) 


4.71625 




4fl 


95) 

Hul 

4‘, 

M.71 

12938 

1M1 


3.4 

20 

u 

3.7 

7425 

JJ 


40 


33 

9225 


*125 

ilS 


lli 
37( 

\m ■■ 

B.U 24S 

pai 60 

73! M4.6I 
2L5Q&SM 

■I osm 


13^1 

■obST 

■ oh 

«28 


4.75 


Sd7, 


5.18 , 

12%)74 


10 

“r*4| 

Si 3 

eO.97 


17 

472 

91 

17 

13 

33 

40 


U 

635 

9X 

24 

16 

27 

U 

13 


160 
0.75 
193 
125 

jkaw} to) sill 

Sf 

5.0 


861 


56] W 
14.1 _ 
fas _ 

3.0 2JJ 

5120.0 
117 - 

13 23.9 


4E 166 
48123 

Jaai 


M: 


32fal4 




24 
l| 

2A 4 J-fflD 
L7} SM 13.4 




J 


23.7 


* 

72 

9.9 

185 

« 

111 


2?3 


4.7 (XU 
147 

17.7 

7.3 

3-2 


66 

25.4 


|89 


ms 

#69) 

3-S303 


25 

52 — 
9J 87 
2.1 621 


24 

UI 

lAl 

187 

19.6 

(6.8) 

057) 

245 

17 


SHIPPING 


Dec. AuqJI 
MtV Dec 

oa 


Jan. July) 
May 

Jute 
Jan. Jtdy) 

Mt , 
June No*) 
Jan JuMI 
Apr. OeCI 
Jan. Jim 
H15.0. 


OcUJacntas 


IBriL&CoiTin.- 
IGonmn Brat. SDp 

FtehrrCJ) 

Gmas-Lanen $1| 
GAbdil 

Lon. (TCeaiFrtrsI 

KSXl &M| 

Mriford Docks £1 
Ocean Trawpon-. 
P. &a DeM. £1-1 
Retefon Snt 5Cfa 
iRunckraa (VI.). 
(SflCmtewsEitf-l 


800 

m 

m 

545 

93 

45 

23 

357 

z£ 

42 

84 

£J5J» 


2061 


7.m 10 




153 


283 


60 

1026 


213 
35 

. 

6*81 - 
z£3 73 

T8.7 

25.1 
95 *: . 

209 - 


60 

042: 


3.4) 28143 


IT 


9J 


U 8^ 
64 - 


J 


0 AS 


13| 8S10.1 


9.0 

133 


SHOES AND LEATHER 


DecJ 


April 
Oa 

ft S 

Apr. 

Jan. 

Mar. Nov. 

oa 


ini Group 

JmtGamw Booth- 
KtetaaSmiSp., 

Lanfxrt Htb 20n 
ABwTil 


OajNmMUl 


Strong £>Fi*w 
Stylo— 


82 

80 

39 

14S 

59 

50 

39 

lUad 


15.1U d$.04 

35 665 
3i 3.0 
61 H4.79 
ZU 3.78 
213 40 
29i 1167 
1S1 33 


89103 
UU (6.7) 
110 82 
1 3} 4* 9 .0 


is 


ii 


nxe i 


SOUTH AFRICANS 


Apr- SetX-lAbercnm R030 
SepL Mar. Anglo Am. In. RL 

Jan July Bark* ted 410c_ 

Mar Sept CfcomStes-A'SDd 
September GoldFte. P.ZCc 
Jan Aug. Messina WL50- 

Dec. July DK Bazaars 50c 


_ jRetTiwknu I A'5(n 
Dee. JotjrjSA Brews. 20c J 
May Nw.jTJter Oats KJ - 
May Nwi|Utasec20cis — 


in 

EUPa 

750 

215 

183 

380 

E14U 

500 

447 

am, 

315*0 



SepL MtaJABMTeuttle- 
Jan Aug. Atkins Bros. _ 

Dec July Battles U)20b 

Jan May Beckman A. lOp- 
May Non. BriL Matter — 

JSm July Bt*wrL'irfc2£b 

Jan. Jm Carpets lfL50p_ 

Dec June Coaas Pawns— 

Oa May Corah 

Jan Jute COtHiatads 

far, Sepi. Do. 7% Deb 82/7 
Apr Oa Crowther (j.) _ 
Feb Sept Dawson Inti — 

Feb Oa Dhcon (Dpwitf)— 

— Dm Brothers Bolst, 

Ho*. July tatetillMHyiap^ 
July Foster Uatm)_ 


TEXTILES 


No* trite BTrwr 2ft). 1 
NO*. HfctangP'SLSOp.l 
Mar lirgworih U. 20p 
Mar. Do. ‘A* 20p.— . . 
Aug, lngram<H.1 10p-i 
Mpy Jerome (HldgsJ-J 


2 
Oa 
Oa 
jan. 

Non — 

Jan. Jute Leeds Grp 

Jan. Lister-. 

Mr. Oa Low (Robot H.) 

Jan. July 
May Dec 

Jan. July = 

No*. June Miller (F.)10p 

SepL Apr. Montfon — 

MurXtn Brats IOpJ 
July Dec Notts. Manta —f 
Oa Mora Jersey SipJ 
Jen. June Parktasti'A' — _ 
M « Oa Reflance Knit 20pj 
M« Fti> Richards lOp— 
Mar. Oa 6E.E-T.20p 


Jan. SepUSekers Int. lOp. 
Jan jStateAMaritaBp. 


Feb 

Jan. 

May 


Aug. Shaw Carpels Iflp. 
Mag Sirdar 

Oa Small * Tidmas 


Apr. SepL SoaBsbavr R. Ufa 
Jute Sn.VtatBU.25j 
May Ott Spencer (Geo.). 

Apr. Nor. S«xifatd*A’._ 

Jan. July Stroud Riley Drid 

June Nw. Sumter (F'.)._ 

Mqy Oa Sunbeam wolsey 

Mar. Sept Fext’rdJrsy. lOp. 

Frimtey TomklmjvM 

Feb. fatly footai ... 

Jm DecToiwV50 

fame Dec Vdridyde 2Dp_ 
Oa MvfYauglte 


249*0 

82 

% 

82 

78 
49 
59 
71 
58 
98 

30 
158 
111 

88 

24 

37 

85 

49 

U 

11 

V 

100 

35 

31 
101 

65 

51 

48 

35 

i£ 

s- 

40 

23 

79 


For Scott Robertson see Industrials 


3 

60 

26 

51 

20 

14 

75 

9 

38 

66s) 

172 

.33 

113*2 

330 

12 


258)734 
206 53 
206 10 
1511 5.73 
2&t 42 

m 182 
18 _ 
215 42 
2L2 33 

66 93.25 


L§ Q7%jq3j^e8lj — 
Ml ULtJ 


47) 65 
J7i| 62 

Hid 132 
Sa 13 
6T 33 
ItaH TUB 

168 
69 . 

25J 769 , 
. 66 0*0.75) 
D.1Z Ol 
21 "*■ 

95 

«U 40 
95 t2J) 
25t H135 
981 

li 933 
235 15.1 
151 40 
66 3.7 
212 175 
66 06 
3Lfl 33 


81 42 181 
06 87 «UD 
23 45 193) 
13 10 2 (9.4) 
ZJ 7.7 82 
113 - 


23 


2JA 88K67) 


28 


84 


GMJ 


47 


87 


92 

93 
qm 

hub 

93 


« 


81 

114221 

>100 

IXL9 


5j6 (83) 
40120 

01 (ELD 
, 35 93 
112 9 
7.1 190) 

64 
3.71 

65 


m— 


9 

B 15 
104.1 

18 

209) 01 


15(225 
Wj. 1 
lit 10184%! 
16! 40 
13. L 42 
95 235 , 
57 ani^ 
235 180 
977 


0.9 67 22.7 
48 3.4 108 

23) 09150) 

87 


Id 


43] 


26] 

3.7j — 

U 10^169) 
23 
33 


68 


|348 

89 


TOBACCOS 

Jute-Nm ] BAT In*. 1 138 ] 233 

NoT Mar.llnfaerlM UO 2l3 

Seail6M)Hteisl2iap4 IWaril 15® 


h688 361 7.1) 43 
725 2-E 9.6^ 68 

53 S3 70] 84 


TRUSTS, FINANCE, LAND 

Investment Trusts 

Ust 


Dec. JuneiAberdeen Trust . 


tan. Stun), 
Dee. 

Oa 


Nw. 

NO*. 


Dec. 

oa 


lAihutnv- 
juMAiriaaoe hw.. 
[Alliance Tn 


JutejAttiftma Inc 

JuteTta*- Capital-. 

[Aim Investment _ 

JWnAn*rose In*. Inc. 
Do. Cap. 


Aug. Mar. 


January 

October 

UF.My.Au. 
Decenfaer 
Nw. June) 
May Dec| 

Apr. Seal 


Uay American Trust — 
— American Ta*B' 

Aug. liar. Anglo Am. Sen— 

SteL Apr Angto-hiL Dri 

— Do. Aoet She — 
June Dec Angto-Scoc In*. - 

Aug. Feb. AnhUnecles Ine. - 

Do. (L*>_ 50u 

Dec fane VArgolmr (Si) - 


Feb AugJ 
Dec fauS 


lAsbdoxn In* 

Asset Special 

[Atlanta Bait- lOp. 
[Atiantic Assets __ 

' Bari le (Wort Japan 

(Bankers' In* 

Berry Trust 

‘ fSSSai 

For Brnasr see 

JBriL Am. & Gen— 

SiarJBritohAssrrs 
Nw JBriL Emp. Secs. 5e) 
BnL 1M.6Gen.DitL 
BriL Imres* 


Apr. AugJBnmer Itw. 


Dec AugJ 
Jim. Dec] 

May 
Sea Mur. 
June 


Caledbrta ln*c— 
[CanfariansiriOn. 

Do. Cap 7*2p™ 
(CainrtUatnw- 10p_| 

Cwdirel DM 

Chant Is. Inc £1 

Da. Cap. 

ter Trust — 


Aug. MtaJCtiarter 

— [Child Health Q - 
Mar. SteL City & Cam. IdC ~ 

Po.Cn.(£l)_ 

J&U fcoy &f». lov~~ 

Nw. JowiCuyol (hdard- 
Fet AugJ" " 

March 


Feb Aug.] 
0t* 


Apr Aug 


UV 

AT- 


Apr. 

NW. 


Aug. 


Aug. 

May 


Jan. Juty 
April 

June Dec.| 
Dec 
J*- -Atty 
Feb Aug. [ 

April 

Nw. Juty! 


Conttnentl & hid. 
Cres’te Japan 50;. 
CyalcFtorodsU 
Dwiae fine).— 

Do. <Ctel 2p 

RtTSL lnc£l 
Do.Cap.50p_. 
Drayton Japan 


Oecnhaytnn Cvb_ 


_ ion Far East . 
Do. WfavBTK 
[Drayton teuner. 
Dualuett Inc SOp. 

. Do. Capital Cl m. 
[Dundee £ Lon — 
fCdflbwgiiAmTsL. 
Edinburgh law—... 

EDITH 

Eleara Inu.TsL _ 

.Elect & Gen. 

_1tes.iSenr.S5 
ttagiltadihr.lPtCtjJ 
]Eng. & t manat! _ 


Price 

126 

66rt 

69 

465 

64 

313 

295 

64 

126 

95 
93 

191 

57 

352 

107 

HO 

67 

146 

338 

25 

134 

96 
175 
122 
278 
134 
109 


s 

iul 

BS 

47 

2930 

203 

lain 

1&7| 

1171 


Finance-Land 


80s) 

147rt 

21 

257 

243 

61 

710 

4S*r 

65nr 

585 

13&KI 

233 

360 

58 

255 

37 

376 

104 

158 

412 

563 

230 

48 

®a 

334 

404 

2754 

216 

88d! 

27 

2664 

61 

688 

146 

195 

88 

54 

75»j 

208 

450 

£22 

177 


'aui 

13.12 

9a 

15? 


23| 

731 

4' 

73) 

93 

sf 

isa 

7j) 

1 

2061 


Ob 

Net 

144 

185 
bl56 
1123 
75 

®38 

105 

73 

235 

53 

89 

25 

84 

q5%] 

69 
OPS 

♦u 

03 

84 

!4ffl 

18 

35 

30 

2.6 

■49 

888 

*50 

186 
0-8 
155 
g60 

70 
3.65 
040% 

HISS 

321 

£B 

585 

145 
15 

40 

taw; 

U3.0 

83 

055 

110 

758 

~1\425 

ass 

«• 

& 

QISc 

4iQ47^ 

60 


YM 
CV|Grt 

10 1 50 
, 40 
Ld 35 


M 




35 
167 

05 

53 

17.4 

36 
?5 


10(155 


33 

10.9 


51 


OA 33 


13 83 
tq 47 


89 


liSf 3.7 

3.9 

XOI 46 
10) 48 


60 

2.8 

62 

84 

33 

19 

L7 

35 

IB 8 

46 

124 

14 

53 

50 

84 

llj 

« 

16 

5.5 

14 

5.9 

185 

42 

06 

35 

61 

62 

20 

S 

48 


INVESTMENT TRU$TS-Cont. 


Bui 

Oct April] 
Sea Mar. 
Jfat Aug 
August 


October 

May Nw. 
Feb July) 
Mr 
Sea Apr 

Aw. Apg 
Mar. Sri*. 
Mar Od 
Dec ityl 
Apr-Oa 
Apr- Nw. 


Feta 
Ft8 

nw: ^ 

fe JSt 


F&CEm 
F.&C. EurotruSt. 
Fanvy in*. Ta. ... 
FssMon £• Gen. 5p - 
FntOatettrAues. 
.First Sea Am. — 
Far FMgtiiug lird . 
]Fleinhw Atitenean _| 
FtargDmratwSDp-] 
|Fierr*ag Enterprise. 
IFleteng Far Eastern. 
FbrimFWgtM^ 
IFlemmg Japanese 

I Do'B' 

Fleming Merc— 
AutyftmgOwnrasTa.. 


May Nw. 
Dec~Jute 

Oel (Car. 
" Apr 


Juty 

Aug. 


oa 
Dec 
Jan. 

Mar. 

Jute 

April 
Jan. Oo| 
*fcr. Sri*.; 
Jute 


UCtQWT 

SgL Apr^ 
Mar. 


Stack 

Eng. iN.V. Trust 
Lnq. 4, Sent in*.. 
Equity Const £1_ 
Do CM*tf50fa... 
a T-ilflp 


Price 


ft! 


Me 

M 


Flenriig Universal J 
[Foreign & Cut 1 
[F.U.G.I T.(R82S)J 
Fulcrum Inc 

Do.Cap.? 1 *)— 

[F iu id lro est Inc 

I Do.Cao._- 

T. Gtatal Rec U 

(G.T. Jqun — 

[Gen. Consaknd . .. 

General Funds 

I Do. Con*. LOp 

.ICen. Investors 


74 
106 
190 
339 
32 
82 
150 
270 

n 

. 194 . _ 

see Fioiteg Fi 
374w 
173 
155n) 

223 
103 
359 
3S5 
89 
230 
258 
207 


7i H2.18 
73 20 
107 t9.71 
187 0103 
ZU 908 
289 15 
ZU 63 
21i 814.4 
29J gO05 
213 535 


JunriGen. Stnnlsb- 


Gen. Setters. 12*41 
. JCUogow SlTndrs. ' 

Jan^lobeln*. 

.Groenfriar In* 

jGresftam Use.— 
(Gr txy fnv estor;.- 

'HUI (PMlip) 

Independent In*. . 
In*, in Success 

Investors' Ga 

(Japan Assets 

_. SeafPtaRfliieSec hi ... 
Nw. JuaeUersey Gen. £1 — . 

May OclLjos HoUki^s 

May N 


225 

47ij 

3? 2 

380 

MB 

568 

370 

425 

420 

328 

102 

232 

332 

380 

390 

200 

205 

116 

169 

303rt 

32* 

231 

92 

54 


Lime In*. Inc. ICO , _ 

*Da Cap. 2 d . — _J 71, ( - { _ 

For Keep ta» Trust see Imhfltrlris 


July Frit Keystone In*. 50p 

Nov. Jun. Lake View In*. — 

April Lane & Lon. In*.. 
Apr. Oct-lLaw Debenture 


Aog- 


For Lazanl Sdq Res see Unit Trusts (OtS shore) 


Dec July 
OODber 
June Jon-I 


FeblLete In*. Inc20p 
Da Cap. 5p 

jy » , Arhnnrtc 

iLoa & GarL 50p i 

Lnn. &Lennoi 


Dec 

May 

June 

June 

Sea 


Apr OctlLen. & Lomond.— 


Dec] 

Mar. 


July tanJ 


Sed 


Mar. 

Sea 


Feb Juty 

A Mr 

Jan. Aug.] 
Aug. MarJ 
Feb Oa 1 

Jan. ~mJ: 


Aw- 


Nw. 

_s*oli 

Aw- Aug| 


Jute Lai Prudentte — 
Dec Ltn. & S'dydr.— 

Dec Lenten Trust 

Lowland In* 

M&GDual locIDp. 

Da Cap- lOp — 
Do. 2MDu*ltc Up 

Do. Cap. 4p 

[Marne AW.STslCI 

jMeUnun In*. — 

Mm Merchants Tst 

HdWyndlnv.Ta.. 

Monks Invest 

Mo nt Boston lOp 

Do, Warrants 

Moorgaulw.TsL- 
Moorskfe Trast — 
Murray Caledonian . 

Do-B" , 

MnwCtedesdMr- 
, Da B 


Match 


May Drd 


Dec 
May Dec] 
June Dec 


fame 

Dec 

Jan. 


Dec Sept 


Mar. 


Apr- 
oa 

5 epL 

Apr. 

Aw- NO*. 
Da 
oa 

Ana Mar. 


Aw- 


Dec 

oa 

Mar. 


a 


June 

June 

May 

Aw- 

Dec 

Jan. 

Dec 




Dec 

June 

£?- 

Dec 

Dec 

Feb 

Mar. 

AW* 


Mar. 

Mar. Oal 
Mar. 0O| 
Feb 
AW- 
Oa Apr 

Aug.1 


May 
June 
March 

fate Dee| 
Aug. Mar. 
F*b 
Apr- 3W-I 
fariy Dec 
Dec 


Murray G ta ri r ron 
lurray Nartha — 
Da'i 


Murray Weston 
Murray Western B -J 
NegrtSJL 


SUS1 . 
teaAB.tabTd.aip. 
New Court 50p._ 
'New Darien OH TsL 
AugJtewTtaogawHac. 
Da Cap. £1 
Oa Writs.... 

[New Tokyo In*. 50p 

Junf|2928 )mwL 

W Adamic See. 
Nth. BriL Camfiaa] 
MorthSea AKEtsap- 
DeciNtha American. _ 
Northern Sees — 
Oil & Assoc. hr*_ 

Nov-Outwkli In* 

Precious Mm* T8. 
RIT & Northern— 

DaWteTMs 

Raeburn— 

Rights & 1st. Cap . 
River & Merc — 

-River' Plate Del 

Nmjftobeco <Br.) F60 4 
Oa SubSh'sFIS 
Raliiioo NV FI50.. 
OaSubShSFB 
"te Trust- 


Inc— 


Safeguard Ind — 
St- Andrew Tst _ 
. Scot- Am. In*. 50p.. 
Dec - taueScw-ITrlies'A' — 


Aw- DeclSct* & Merc 


SeoL Motl&Tsl 


ScoL Northern -. 
Sec AHianceTsL 
Securities T. Sc — 
Shires Inv.SOp^ 
SPLIT Inc Itfaj — 

SPLIT Cap. l3p_ 
Dec JsMSmwt Em In* 10a . 

pfateers Far East $1_ 
JaafescckhoWers In*.., 
June DoJTR Australia Trust.. 
F M A Nm?Ciy*((adanTa_ 
Dec Juoeh? Ind. 6 General J 

haul W5urtK- 

DecITR North America.. 
Mar.rTR Pacific Basin.. 
[TO Prop. In*. TsL 
iTR Teainotogy — 
{TRTnKtmCorpa. 


NovTThroo- Growth — 
i DaCap.I l 

“rTor. InvesL Inc.... 

Do. Cfax 
UaytTrans. Oceanic.- 
AugJTrifauie InreSt — 
TTrpleuest.liicSOp 
Da Capital a.. . 

US Deb Carp 
Viking Resources. 
W.CsLATnaslDp. 

Wenya Imr. O — 

WimertMjttom 5p. 

Aug. Witanln*— 

Veonon In*.— .. 
Yorks. & Lams — 

YaungCa'iliwJJl . 


286 

206 

95 

I28rt 


36 

82 

128 

2«te5 

87 

94sl 

178 

132 

72 
161 
302 
302 
113 

48 

160 

126 

73 
93 

in 

306 

35 
196 

9© 

78rt 

76 

68 

66 

226 

116 

115 

84 

80 

525 

87 

306 

66 

s* 

9 

220 

139 

216 

136 

136 

220 

403 

128 

89 

124 

229 
82 

230 
83 
95rt 

157 
£68* 
689 
£67H 
674 
290 
£4 2*a 
53 

178 

m 

251)0) 

ss 

273 

260 

160 

107 

392 

78 

172 

226 

135 

209 

168 

I09Bf 

109 

213 

146 

181 

104 

141 

89 

Site 

36 
192 

158 

156 
23S 
139 

157 

74 
438 
166 

92 

167 

474 

66 

jm 

203 

42 

240# 


64 
U 695 
lie 72 

Bins 
U 2-26 
7J| FL75 


151 2.75 
107 70 
107 43 
2D4 6.75 
151 ZJM 
13L }Q 15c 
233475 


B3 


1456 


B S 5 
5.0 
7.0 
1825 

2543-65 
2Xi 31 
66 42 
U 1 25 
206 83 
311 23 
II 40 
164 3.4 
U 3.4 
61 75 
151 05 

iijJSs 18 

2B8 0S100) 

66 Q11%J 
71 30 
1L- 45 


)YM 

CtelfiFs 

1.0) 4J2 
ie 27 
U 73 
LI 4.6 
L7 04 
1J 26 
1C 60 
It * 
1< Oi 
10| 30 

L4 5.7 
65 
10 
29 

- . 17 
06 

10 4.4 

- . U 

lA ZA 
LM 4.7 
1 a 35 

11 19 




1A 


143 

V2 


13 


a« 


hi 4.1 
43 


^ 06 
00 
2.9 
24 
4.2 
63 
®2] 
19 
ZB 


lie 1 


66)100 
95 4-25 

ZL2 208 
Hi 45 


ioi 40 

. . 40 
10)114 


111200 
To! 59 


18 t504 | 

ns s a 
151 15 
ZU 20 
151 h21 
201 55 
213 122 
ZU 3 75 
254 15.0 , 
107 12175) 


66)805 24102 


as* l 

2L! *17 
206 24 
lll 125 

U 80 
U 35 
15J 14.4 


213) thl3 UU 20 


Lll 4.2 


a* 3.1 

0. 3 27 


Lll 04 


213 3.0 
LB 20 

206 hL8 

T75 0Bc 
Lll 125 
254U3J3 
7J 026 
U.1 t22 


31 


. 17 


ZUi 


IX 10 
vi 56 


Id) 10 
4.9 


U 51 
- 03 
10 60 
10 55 
lJ 02 
10 02 


LM102 

Td 64 
1M 30 

J B 

02 
35 


»■! 

in 33 


J 


35 


Finance, Land, eic. 


Pakf 


Stock 


Price 


| Last | »v 

• I* 


ia 90 

L« 96 


-a U 

12] 30 


a 3.2 
16 


11)106 


08 06 

09 26 
12 3.1 
0.7 142 

10 56 

11 14 
LS 12 


10) 3.0 
5.1 


fof&rJpiE 


— toWngworthlOpI 304 J - I 11 | 22] 05] - 
For Abound see Barrie Ints & Fin 
For Atwood ipc Cm Pri see Bame Inw 

Apr OcdAitken Hume Z75rt Hi 3 63 35 3010.6 

Feb J^WroydSmHhers. 345 255 105.0 50 b-2 4b 

jAMtenKeRalwi. 15 — — — — 610 

>ttep«>lta*a- 66 251 Q10.0 2.9 152 125) 

toD.»CwiPria_ 56 1112 05% - 09 — 

Urgite Trust 44 29^ 10 1 2.4] 3 2)150 

Audionty In*. 20p. 67 


December 

October 


Mar. 

Feb 


Oa 


BrenwTsC. 
BritamU AitOW-I 

JCentrewoyTrusL. 

(Dn(WJ«G’ntaa 
fate* Energy fin. 10a 
Seaf«o*ri>.Bos. WHOO. 
(ExcofnL ZDp — 
October |Ea Lands 10p— 
— KfrasdknnGrp. 
Feb AugjHambroTnist— 

pettiSt 

— Hite. Fi& lor. CP.. 

HarJla. W. TsL Jn. 
srber (Investment Ca. 


oa 

S«*enfaer 
Feb SepcJi 
Aprfl 
April 

Aug. Mar. 
Nowrber 


Feb 

tan. 


Octjl 

Nw. 


Se & 
NlMlUtau 


war 

Feb 


Nw. 


Septerther 
April 
MaroH! 

Sod 
October 


Dec 
May Sea 
May Nw. 


May 

No*. Mari: 
March Oa 

May 


Banelon&FfaZteJ 12 J 
fotaCta 6KN OEn|+5 
Bonusbond 1 25 l 


iKakuil k5/-. 

Krik**5p 

DaCam.Prf.5p 
KhdFn TfaiW Ufa - 

Kvasha LOp 

lata&Aatarlalty 
.London In*. ~ 
Loa 

Da DeM. _ 
Da7VWJ*sZIIKfi 
M. AG. Grows _ 
Maiedke InvsTlapi 
MwsmCao.* 
Marita IR.P.) 


AugiUeroantile Hoese 


UscHamlALlp-. 
HeicTrte.Td.Ip. 
Morico Fund lnC 


330 
Ubd 

605 
12 
54 , 
29 
182 


(Mills 4 An en—. 

LM-C-Iik. 12>fav 
. iwnatttNSlSta 

— (CTTLZSc 

)0c»n3CPRS.)nK 
Parambe lOp — 
Park Place in*. 


StiMdbfalfaPriJ £16>2 


B SihermnesZigi 
S E- Mi*fcAonJ 
Srrtlh Bros. — 
Tolu* SAJI.-—, 
IUCtepATecfcHp-1 


82 

82 

10801 

590 

34d 

£82 

513 

17*2 

730 

iio»u 

22 

B2 

87 

455 

35 

4Ste 

20 

150 

2b 

U 

46rt 

67 

Sffi 

£81 

504 

8b 

90 

245 

770 

£22 

£23 

280 


25J Q1O0 , 

H T 

13.12 *20 
m 17 
15J 10 
25< 120 
151 151 
1U 08%) 
23-5 5.4 
ZL5 0.6 

- bfc-5 
151 562 

Hi «c 
73 u20 
73 Q&O 
216 dl75 
151 Q75c 
213 043 
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NOTES 


iMen oteerMtie imdeaied, prien um net dhridcnaaie bipene* n> 
«tennmtnat»qnsjre25b EainaMd wfaef e pn dnus tatfas and ewer s fa* 
based on MM anarol repnrts and acoates jmL *te*e poasSdp, are 
faNtaKd PR JWJewte figures. P/Es are ra twta ted ort “net" 
dtaribotfan bub eamtags per stare being tmnpuM on profit alter 
■Ovation anl u nrel i eved ACT where applicable; hr a dtet e d figures 
indicate 10 per cent or more dW t tac r H calculated on "dF 
SMntan. Gowers arc based on “numm 1 " dstaaltac tMs 
c umw e s van ifivtdrnd oats la profit alter taxation, eacfadkfa 
reccpri c un l profi ts dosses but tadmtagcafametf extant of othettable 
ACT. YtattearebaMonmMdtapricn;aregrassadlmedioACTel 
30 per cent and allow for value gl dMared Otarfaittan rod rights. 

* “Tap" Stack. 

* rtfabs and Lows rolHIttakM been adfaticdtnaltn* for rights 
issoes fw cash. 

t iteerfm since Inavsied or rea i rned. 

* hncrtai since reduecg passed or detenea 
tt Tax-tree to no»-residnds on app ll cauo n . 

* Ffaans or report a w aw e d. 

V Mol officiate UK Listed; deelkfas Permuted under (bile 163t4Ha). 
9 USM; not lined oa Stock Exctanpr and oonpate not wtetend ta 
Mine degree of reputation as aged secvMies. 
tt Dealt ta under Rate 16301. 
m Price at time of MSpeeaMa 

9 IndkxIM dividend after pewPng scrip andlw rights Bane: cowr 
reues to previoas UMdem or tarecaa 

* Merger hM or rrorganoauea M progress. 

* Not comparable. 

* Same hiterim: reduced (Inal aodtor reduced ea tangs IncBcaietf. 
t Forecast Mdnst cover on e im iwgs mart by latest interim 

statement. 

t Cower alKM*slgrearerrnJon at shares ant noarraoMng for dhrkdends 
Or ratal log only lor re wri cted dhndcnd. 

A Cower does not attaw lor shares wMcbmw also ranh for dtakkad at 
a future dale mo PfE ratio ornate prorefcd. 

0 No par watae. 

0Fr. Befpfan Francs, ft. French Francs. M Yield baaed on 
auumpltan Tremay BH Rale nayi uncharged uadi maturity at saoch. 
a Tax free, b Figures based on prospectus or ether official tstinaw. 
C Certs, d OMdend me paid or payable on pan of capUai, ewer 
breed oa dividend an Ian capit al cRcwmmfan yle4d f Flat yreld. 
g tesroied dhndtnd and yieM. h Ass u m ed diwtdend and yteM after scrip 
issue j Payment Irom catxtai sources, k Kenya, m tarreWn Mgntr teas 
previous WBL n Rights Huue pentefa a Lamcw»om«d on preliminary 
hrpirrs. s Dnndrnd and ytekf exclude a special BaymenL 1 1 refuted 

P/E rrtta hared on incest 


annual earrangs. a Forecast dnrideiKr: cover based on previous year’s 
eammgy. r SuMecr » local Iv. a Wndend cower at eveews of 100 
Urnrs. y Dividend and yield based on merger terms. 1 DMdend and 
ytald tatande a special payment Cover does not apply to special 
payment A Net dndm and jrieW. ■ Preference dh ndend paired or 
Wterreb C CanadUn. E Mnmm render price. F Dhrrtend and 

^ based on prospectus or other unew rekmn lor 
-B». G Asuuned dividend and yield after oertfiag icnp andftr 
nghtsissue. H Drvid en d and ytefd pared on pramveua or other oHtcial 
edwataes for 1980. K Figures hared on praspectis or other official 
estimates tar 1982-83. M Dividend and yield bawd an prtMMM Or 
other official estimates lor 1983. N Dividend and y>eM based on 
prropectiB or other official estimates tar 1982-83. P Figures based 
on prospectus or other of liaal ettunnes for 19B2. H Gross. T Ffares 
assumed. Z Dfttdend total to drte. 

ABertvktaons; rt ex dlridrnd. xc ex scrap issue; «r ex rigfab; a e* 
all; ta ex capital dhitabutiob 


REGIONAL AND IRISH 
STOCKS 

The Mowing Is a setectiaei of regtaoal and Irfen stocks, the loaer being 
tamed In Irish c ur rency. 

IRISH 


Afeany In*. 200— . 
Bfatar. (ft SOp. 
Craig & Rose £1- 

ssysafc 

HfasutsBrev* 1 

HoRLfaSi2te- 
I.O.M. Stm. O. 
IC.H.I. 


63 


2711 

9 



n 


m 


910 


147 

500 



fta 96% B4J89.J £861, 
Fla U^i 97702—1 


Carroll <P-L> I 1X0 


Concrete Prods.. 
Hatton IHkfasJ. 
Irish Ropes. 




+*1 


OPTIONS 

3-month Call Rates 


Hawker SUM — 1 


House of FnutrJ 
CJ 



iHdDnphy 


Wtatamoetll Hid. J 30 


m 


arfL 
Cap. Counties _ J 

Land Sec. J 

UEPC 

fieucte y-— . 
Samuel teeps._ 

Town A City 

■Mb 

SitLhtraiNRi 

Bremen Oil 

ChlrUefiSfl— [ 

KCA 


Tricentroi— 

Um» 


Charter Cons. 
Com. Gold 

Lmrno 

too T. Zinc 


ns. I 30 

— TZj 60 

1 JO 

: J 65 


“Recent Issues’* and “Rights" Page 14 


Th>» wrwiee H taoRabta tn m*y Canputy dealt wen Stock 
Exetangtt UratitfMNM tfra Utetod Ungdiw fw ■ tee «4 £700 
per anon roe upch newitv 


l 












32 


CURRENCIES , 1 MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


'FINANCIAL FUTURES 


Bad conditions for forecasters 


BY COLIN MILLHAM 

Currency forecasters are not 
having an easy time at the 
moment. There has already been 
a general assumption that the 
dollar must weaken, but nobody 
seems able to get The timing 
right, and may well have further 
problems in the future. 

Sterling has also been 
expected to lose ground, but 
remains stubbornly firm against 
Continental currencies, and has 
not lost too much ground against 
the advancing dollar. 

U.S. money supply continued 
to dominata the foreign 
exchanes last week. There was 
some disappointment that Ml 
fell by only $20Cra, compared 
with hopes of $500m. at the 
previous Friday's announcement, 
leaving The figure still outside 


■the Federal Reserve's revised 
target range. 

September was also regarded 
as a difficult month from the 
point of view fit the Ml figure, 
and against this background the 
dollar threatened to burst 
through Its previous high points 
against the D-mark and several 
other currencies. 

It did rise above DM2.70 on 
Friday, but trading was fhio 
ahead of the long holiday week- 
end in the U.S., and afier some 
intervention by the Bundesbank 
finished below its best level. The 
U-S. currency was also on course 
to finish the week at the highest 
level this year against the 
Japanese yen, but did not keep 
up the pressure in the afternoon 
on Friday. 


Where this leaves the market 
is toard to say. The dollar is 
likely to remain firm, and is not 
far below the record levels 
touched in August. Central 
banks intervened to stem the 
dollar’s advance last month, but 
the main reason for an easing 
of the upward pressure was 
several weeks when Ml showed 
signs of coming back under 
control. The Federal Reserve 
may be more concerned with the 
wider-ranging M2 and M3 figures, 
but the market lives in constant 
fear of the highly volatile Ml, 


and there is little indication that 
it will draw much comfort during 
September. 

Latest leading economic indi- 
cators have shown that U.S. 
economic recovery is still 
fragile, and the market may 
decide to focus more anention 
on trade balances, in which case 
the dollar is likely to suffer. 
But while interest rotes remain 
the dominating factor, there is 
every chance that the U.S. cur- 
rency will soon be testing new 
levels. 


FORWARD RATES AGAINST STERLING 


EMS EUROPEAN CURRENCY UNIT RATES 



Spot 

1 month 

3 month 

6 month 

12 month 

Dollar 

1.4956 

1.4960 

1.4S7G 

15003 

15040 

D-Mark 

4.0325 

4.0188 

3.9938 

3.8561 


French Franc 

12.1 150 

12-15 

12.2850 

12^165 

12.8511 

Swi4s Franc 


3.26 

3.2338 

3.1933 


Japanese Yen 

369.25 

368.4 

366.6 

383.4 

366.9 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
September 2 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 


44.9008 

45-8240 

+2.06 

+1.24 

it 5447 


8.14104 

8.19529 

+0-67 

-0.15 

±1.B42S 


2.24184 

2.27882 

+ 1.65 




6.87456 

6 86000 

-Oil 

-1.03 

£1.4052 


2.52SSS 

2-54782 

+0.87 

+0.05 

£1.4964 

Irish Punt 

0.72569 

0.720532 

—0.15 

-0-97 


Italian Lira 

1403.49 

1369.34 

-3.1S 

-3.15 

£4.1505 


BANK OF ENGLAND TREASURY BILL TENDER 


Sept. 2 ■ Aug. 2G 


Sept. 2 ; Aug. 26 


Changes zra far ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


OTHER CURRENCIES 


Bills on offer™ ■ £100m ; LlOOm Top accepted i 

Total of I ; rate of discount.: 8.5456*, 9.3456% 

applications £4»6.54m ‘ £40S.42m;Average , 1 

Total allocated... £100m . 100m I rate of discount 9.3345* S.5586% 

Minimum . | Average yield S.56% : 9.S6* 

accepted bid.... 1 £97.67 I £97.67 Amount on offer I 

Allotment at . , at next tender... £100m i £100m 

minimum level. .i 21* I 9* ! 


CURRENCY MOVEMENTS CURRENCY RATES 


Sept. 2 


£ 

Note Rate 


Argentina Peso..., 1 1 d. 92-16.97 , 
Australia Dollar. J 1.7076.1.7095 1 
Brazil Cruzeiro.. 993.66-1,002.821 
Finland Markka- 6.5900-8.6170 
Greek Drachma..' 138.60 139.05 { 

Hong Kong Dollar 11.346- 11.366 

Iren Rial....™. 131.95* 1 

KuwaltDInanKD) 0.4365D.437S 

Luxembourg FrJ 81.05-61. IS , 

Malaysia Dollar J 3.5150-3.5250 • 

New Zealand DirJ 2.2035 2.3085 • 

Saudi Arab. Riyail 5.1990 5.2075 > 

Singapore Dollar 3.2030 3.2130 

Sth -African Randl 1.6905-1.6930 • 

U.A.E. Dirham....! S.4875 5.4930 i 


11.52-11.34 

1.1410-1.1415 

668.0-671.0 

B.7B9V5.7625 

92.85-93.00 
7.592S- 7.6025 
88.25- 

0.2921-0.2922 

54.22-64.24 

2.3530 2.3560 

1.5390 1.6415 

3.4790 3.4820 

2.1440 a.1470 

1-1305 1.1320 

5.6720 3.6730 


| Austria 

; Belgium™ 

Denmark 

■ France™ 

I Germany™ 

■ Italy - 

Japan 

Netherlands... 
Norway - 

I Portugal.... 

Spam. 

Sweden 

Switzerland ... 

United States™ 

I Yugoslavia™... 


I 28.25 28.55 

I 81.25-82.05 
; 14.50-14.64 

» 12.11-12.33 
| 4.02 U -4.06 «4 
2390-2425 

1 869 374 

I 4. 49*4 -4.53*4 

11.20 11.30 

182 li 206 

220 U 23514 

! 11.83-11.93 

S.26-S.29 
1.481 2 -1.501s 
191200 


















» f ■ 




Tlfl 






“ IfiV 









IP [f .1 

MJ'I'WlliHlffmijirft 




■ Selling rates. 


Morgan Guaranty changes: averags 
1980-1882“ 100. Bank of England index 
(bass Bverage 1975 = 100). 


SEPT. 2 

Bonk 

rate 

* 


Starling 


0.699518 

U6. s 

ait 1.04983 

Canadians... 

9.54 

• 


3W! 19.8236 

Belgian F ... 

9 

66.7816 

Danish Hr... 

7 ia 

10.1664 

D mark 

4 

2.82241 

Guilder 

41: 

8.15558 

French F 

9lsl 0.50206 


17 

1684.63 

Yen 

Sit 

258.378 

NOrwgnKr... 

a 

7.84642 


— 

159.553 

1 ... !■■ ■« J 

Bis 

8.2B650 

Swiss Fr 

4 

2.28799 

Greek Dfch 

201(197.0173 


| Europe n 
I Curron.-* 
j Unit 

1 0.564784 
0.B437SB 
11.04022 
1 16.0067 
'45.8240 
8.19329 

2 .27882 

2.54782 

6.86000 

1359.34 

208.331 

6.32799 

126.846 

6.69672 

1.84790 

78.3204 


•CS/SDR rale for Sept I: 1.29181. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Sopt 2 


Day's 

spread 


Close 


One month 


p.a. 


Time 

months 


•h 

P-a. 


Sept 2 


Day's 

spread 


Close 


One month 


V. Three 
p.s- months 


p.». 


1 .4950-1 .4360 0.02-0. 07c die 
1.8430-1.8440 0.10c pm-par 

4.50-4.51 IVl’iC pm 

81.05-81 -IB 7c pm -3 drc 
14 49 1 i-14.50 1 z 3V5ora dis 

I. 2805-1.2815 0.21 4) -23p dis 

4.Q2V-4.Q3V IVmpf pm 
186-25-188.75 1SO-420e dis 

228 10-228 JO 245-325c dis 
2.402*r-2.4O4>2 14-16 lira dis 

II. 20VI1.214 2V3Vora dis 

12.11-1212 3-4c dis 

11.84-11.85 2-24o re dis 

36S V363’. 0.95-0.75y pm 

2833-28.38 104-8'*gra pm 

3.27-3-28 14-14C pm 

Belgian rata is for convertible francs. Financial franc 81.35-81.45. 
Six month forward dollar O.45-0.S0c dis. 12- month 0-80-0.90c dis. 


U S. 1.4920-1.4890 
Canada 1.8400-1.6470 
Nulhlnd. 4. 434-4. 524 
Belgium 83.90-81.40 

Denmark 14.48-14.55 

Ireland 1.2790-1.2860 
W. Ger. 4.Q2r-4.05 
Portugal 185.75-187.00 
Soain 227.75-229.00 
Italy 2.4C0-2.415 
Norway 11.18-11.24 
France 12.10-12.18 
Sweden 11.S3-11.37 
Japan 368-370 
Ausma 28-15-28.45 
Switz. 3.26-3.26 


-0.36 0.17-0.22d<s 
0.32 0.15-0.05 pm 
3.66 44-34 pm 

029 7 pm-3 dis 
-326 6-74 dis 
-2-06 0.60-0. 66dis 

4.09 44-34 pm 
-18.34 *7O-1170di* • 
-14.99 960-1196d«s • 

-7.49 46-49 dis 
-3.34 84-94 dis 
-3.47 16-18 dis ■ 
-228 54-64 dia ■ 
2.76 2.80-2.60 pm 

4.10 204-234 pm 

5.50 44-34 pm 


-0.52 

0-32 

3.44 

0.10 

-133 

-135 

3.84 

■17.59 

-18.89 

-7.90 

-3.21 

-5.61 

-106 

242 

3*2 

5.04 


UKt 
Ireland) 
Canada 
Nathlnd. 
Belgium 
Denmark 
W. Ger. 
Portugal 
Speln 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 


1.4920-1.4990 

1.1630-1.1690 

1.2320-1.2335 

3.0100-3.0220 

54.2064.35 

9.6800-9.7325 

2-6895-2.7090 

12AJKM24.90 

152.40-152.90 

1.606-1,6134 

7.4825-76125 

8.09506.1 3SO 

7.9100-7.9350 

246.45-247.15 

1861-19.00 

2.1785-2.1950 


16950-1.4960 

1.1670-1.1680 

1.2325-1.2330 

3.0110-3.0130 

54.22-54.24 

9.6825-9.6875 

2.6945-2.6855 

124^0-124^0 

162.50-152.60 

1.607-1.608 

7.4850-7-4900 

8.1000-8.1050 

7.9125-7-9175 

246.70-248.80 

18.91 -18.33 
2.1875-2.1886 


D.02-0.07C dis 

0.32 -0.27c pm 
0h9-0.06c pm 
1.03-0 33c pm 
5 -4c pm 

1.60- 2.10ore dis 
1.01-0.96pf pm 
1O0-Z75C die 

1 BO- 195c die 
9V10 lira die 

1.60- 1 -90ore dis 

2.00-2^0c dis 
1.15-1 -35ore dis 
0.70-O.BOy pm 
72D440gro pm 


0.76 

3.96 

0.70 

0.10 

4.42 


-0.38 0.17-0.22dis -0.52 

3.03 0.84-0.74 pm 2.70 

0.73 0-2S-0.22 pm 

3.89 3.04-2.94 pm 
0.99 114 pm 
—2.29 0-50 pm-par 
4.39 3.002.55 pm 
-18.04 300-760d(s -1659 

-13-95 600-700dis — 17.03 

-7-29 30-31 dis -7.60 
-2.80 4J0-5.20dis -2.68 

-3.11 9.90-10.40dis -5.01 

-1 J8 2J02-GOdts -1.21 
3.16 2202.10 pm 3.49 
4 JO 22.00-19.50pm 4.37 

5.84 3.15-3.10 pm 5.71 


1.09-1 .04c pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate is For convertible francs. Financial franc 54.375-54^475. 


EXCHANGE CROSS RATES 


Sept- 2 (Pound St' rling 

U.S. Dollar 

Deutschern'k 

JapaneseYen 

FrenchFrenc 

Swiss F ratio 

Dutch Guild 

Italian Lira 


Pound Sterling 

1 

1.496 

4JJ33 

369.3 

12.116 

3.275 

4.506 

2404. 

1444 

8140 

U.B. Dollar 

0.669 

1. 

2.696 

£46.9 

8.101 

2.190 

3412 

1607. 

1433 

6445 


0.248 

0.571 

1. 

91.57 

3.004 

0^13 

1.117 

6964 

0.457 

20.11 

Japanese Yen 1,000 

2.708 

4.050 

10.92 

1000. 

32.81 

8.B69 

1240 

6509. 

4.993 

219.6 

French Franc 10 

0.826 

1.234 

8.329 

304.8 

10. 

2.703 

3.719 

1984. 

1.522 

66.94 

Swiss Franc 

0.305 

0.457 

1J31 

112.7 

3.699 

• 1. 

1476 

733.9 

0.565 

24.76 

Dutch Guilder 

0.222 

0J3B 

0.895 

81.96 

2.669 

0.727 

1. 

533.5 

0.409 

18.00 

Italian Lira 1-000 

0.416 

0.622 

1.678 

163.6 

6.041 

1.363 

1.874 

. 100O. 

0.767 

83.74 

Canadian Dollar 

0.542 

□.an 

2.Z87 

200.3 

6.572 

1.777 

2.444 

1304. 

1. 

4349 

Belgian Franc 100 

1.233 

1.844 

4.972 

455.3 

14.94 

4.038 

6.556 

2954. 

2473 

100. 


MONEY MARKETS 


A nervous time 


It is a rather nervous time 
as far as the money markets are 
concerned, dominated by events 
in the U.S., allhough this has 
not been translated into any 
strong upward pressure on 
interest rates. In New York 
Federal funds were fairly steady 
at around 9} per cent, with the 
Federal Reserve Intervening to 
add reserves on Wednesday 
when weekly make-up distortions 
threatened to push the rate 
lughcr. The Fed’s move was 
somewhat unexpected, but 
helped to Improve sentiment, 
which was (coding to become 
nervous ibead qf a $6bn auction 
of five-year Treasury notes. 

In the event the auction passed 
off without trauma, but there 
was no way the market could 
shake off its apprehension about 
this month's Ml money supply 
figures. There is also a refunding 
package to be announced on 
September 19, although signs of 
a slowdown in U.S. economic 
growth, following a rise of only 
0.3 per cant In the July index of 
economic indicators, was well 
received in the credit markets. 

Steady Eurodollar interest 
rales, helped to keep London 
interbank sterling rates virtu- 
ally unchanged, after a week 
when day-to-day money market 
credit was in reasonably good 
supply, running Into a £350m 
surplus on Wednesday'. 

Sterling's reasonably good 


performance on the foreign 
exchanges, even against the very 
strong dollar, helped to under- 
pin confidence, but this was not 
the case in Frankfurt, where the 
return of the dollar above the 
DM 2.70 level was a factor behind 
the nervous rise in domestic 
interest rates. 

Tax payments are likely to 
cause tighter credit conditions 

LONDON MONEY RATES 


in London tbis month, and a 
similar situation Is expected in 
Frankfurt, while banks were 
already bidding aggressively for 
funds last week in anticipation 
of a possible rise in Che Lombard 
rate at this Thursday’s Bundes. 
bank council meeting. 

Call money touched 5-20 per 
cent on Friday, and bank’s also 
made increased use of the Lom- 


bard borowing facility in the 
latter part of the week. Apart 
from a possible rise in at least 
one of the Bundesbank’s key 
lending rates, the market fears 
that the LSI <L5bn securities 
repurchase agreement expiring 
on September 12, will be replaced 
by another at a rate of around 
5.5 per cent, compared with 5.3 
per cent previously. 


Sept. 2 
1963 

| Sterling 
;Certificate 
| of deposit ; 

Interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

I! 

.Discount 
Market 
, Deposits 

i Treasury 
| Bills « 

Eligible 
Bank 
Bills « 

Fine 
Trade 
Bills * 

Overnight 

1 — 

4 10 

95aBia ; 





7-10 

5-03, 




a»s notice.. 


— 

912-9SB 

— 

— 






7 days or 

j - 



— 



9^-10 

__ 




7 days notice _ 


SlaSSi 

9t a 1 

' — 

— 


9Js-9ia 





One month 

1 #»•**• 

?- 6 0-9ft 

9 Is 

10>b-97 8 

9ft 

9i(-10 

9Ss 




Two months.. . 

1 9*4 9i» 


B5 0 

10l*Bla 

9*4 

101* 

056-9i 2 

9ft-9» 

9» 


Threo months. 

' SiJSft | 


B5« 

10U 10 

97j 

104 

9ls 




Six months. 

| l<F9i* I 

lOrir-lOft 

10 

10 >4 -10 

101* 





10ft 

Nino months... 

1 10ft 10* 1 

1 lOft.lOft 

10ft 

105a 101* 

lO’.g 







One year 

i 101* 10l t 

! 10ft 10Sg 

JO* 

105a 103a 

105a 

— 


_ 




Two years 

J 

1 - ! 

: li ij 

— 

— 

— 

— 

— 

— 

— 


ECGO Fixed Rate Export Scheme IV. Average Rale lor interest period July 6 to August 2 1983 (inclusive) 9.989 
per cent. - 1 

Local authorities and finance houses seven days' notice, a the re seven days fixed. Long-term local authority mortgage 
rates nominally three yearn 11 s ! per cent: four yeora IIS per cent; five yearn lift per cent. OBank bill rates in tBble 
are buying rates for prime paper. Buying rate for four-months bank bills per cent: four months trade bills 10L* oer 
cent. ^ 

Approximate selling rate for one month Treasury bills Sft-9*»» per cent: two months 9^-9*^, per cent and three 
months 9*, 3 per cent. Approximate selling rate for one month bank bills 9 “m per cent: two months 9°JS per cent and 
three months 9ft por cent; trade bills 9ft per cent; two months 9»a per cent and three months 9^ per cent. 

Finance Houses Baa* Rate (published by the Finance Houses Association) 10 per cent Irom September 1, 1963. 
Londpn and Scottish Clearing 8ank Rotes for lending 9ft per cont. London Deposit Ratos lor sums at seven days' notice 
6 per cent. 

Treasury Bills: Avars go tender rave of discount 9.3343 per cent. Certificates of Tex Deposit (Series 6). Deposits 
of £100.000 and over held under one month 9ft par cent; one-three months 10 per cent: three-six months 10ft per cent: 
six-12 months 101, per cent. Under £100.000 9*3 per cent from September 1. Deposits held under Series 4-6 10 per cent. 
The rates for all deposits withdrawn ror caah 6 per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


SCPt- 2 

Short 

term 

7 days 
notice 

Month 

Three 

Months 

Six 

Months 

One 

Year 

Sterling .. • 
U.S. Dollar.. . 
Can. Dollar . 1 
D. Guilder. .. 

5. Franc .. . i 
Dautschm'rki 
Fr'nch Franc) 
Italian Lira.. 1 
Bclg. Franc... 
Conv 

91- 93* 
9l 3 93* 

8)4 H'a 
67j6>g 
3I 8 -3Sil 

5 51* 
12.12U 
15-16i( 

9*0 9i + 
9I3-934 
8I2-914 
5r e -6i* 
31a 3SB 
6.+ 5ft 

12)g 12 is 
IS : 6 173« 

9Ss93, 

9« 10ft 

8fc.9«n 

6-61* 

4ii-4ri 

5 i*-5Sa 
13-134* 
16l0-174g 

9h'. 9ft 

lOft-lOft 
9ft 9S* 

614.63s 

sssts 

1510 1510 
175® 18lg 

1010-101, 
10ft lOf* 
91 b 10ft 
63s -6 1( 
43, -410 
6;* 6ft 
160s 17 
18<S IB 

lOft-lOft 
lOi* 111* 
10ft 105a 

63, 67c , 

4 ' H 4ft 

6rfc-6+t 
163, 171a 
193* SOM 

810-9 

8i s 9 
8J4-9_, 

9,, -9ia 

834 91* 

912-10 

10.101* 

I09n iota 

Yen ' 

D. Krone. 

Asia £ iSing.' 1 

63* 6 in 
1214-12^8 
95,-91, 

13 13>a 
910-10 

63, 670 

1130 12 
tou-ios* 

Bft-eft 

1110-1170 

10ft-10ft 

61, 6*b 
IH 4-IIS0 
10:4-11 ft 


MONEY RATES 

NEW YORK 

Prime rate 11 

Fed funds (lunch-time) 9ft 
Treasury bills (13-waak) 9.25 
Treasury bills (26-week) 9.51 


NETHERLANDS 

Discount rate 

Overnight rate .... 

One month 

Three months 

Six months 


4*i 

Sft-Sft 

5V6 

Bft-6ft 

*ft-6ft 


FT LONDON INTERBANK FIXING 

(11.00 a.m. SEPTEMBER 2i 


GERMANY 

Lombard 

Overnight rats 

One month 

Three months .... 
Six months 

FRANCE 

Intarvention rare 
Overnight rate .. 

Ono month 

Three months .. 
Six months 


3 month U.S. dollars 

6 month U.S. dollars 

bldioift | offer 103,8 

bid 105,-a | offer 10 3,4 


The fixing rates are the arithmetic means, rounded to the nearest one- 
sixteenth of (ho bid end offered rates Tor SlOm quoted by the market to five 
mloroneo bonks at 11 am each working day. The banks era National Westminster 
Bank. B»"* o< Tokyo. Deutsche Bonk. Bgnqw Nationals di Paris end Morgan 
Guaranty Trust. 


JAPAN 

Discount rats ... 

Call (unconditional) 

Bill discount (3-month) 

SWITZERLAND 


Discount rate .- 
Overnight rate 

Ono month 

Three months 


5.0 

S.1-S.2 

555 

5.95 

6.46 


12-25 

12.875 

12.4375 

12.4375 

12.50 


6.5 

6.09375 

6.78125 


4 

2V3 

4ft-4ft 

4’»-4’i* 


$ CERTIFICATES OF DEPOSIT 

One month 9.65-9.75 

Three months 9.5-10.0 

Six months 10.3S-10.4S 

One year 10.6-10.8 


LONG TERM EURO $ 


Two years 
Three years 
Four yeera 
Five years 


11V12 

12 - 12 *, 

12ft-12ft 

12ft-12ft 


SDR LINKED DEPOSITS 

One month S**u-9ft, 

Three months 9 ‘a -S’, 

Six months S^-lOft* 

One year 10-10*, 

ECU LINKED DEPOSITS 

One month 8ft-9 

Three months 

Six months 9',-IQft 

One year lOft-IDft 


LONDON 


CHICAGO 


THREE-MONTH EURODOLLAR 
Sim (nmu ct 10Q*. 


U.S. TREASURY BONDS (CBT) 8*. 
SI 00,000 32nds of 100*'. 



Close 

High 

Low 

Sept 

89 86 

B9.89 

89.83 

Dec 

89.21 

89.22 

ea.i7 

March 

88 91 

88 93 

88 90 

June 

88.70 

88.73 

88.70 

Sept 

88.40 

— 

— 


83.90 

89.28 

88.38 

88.78 

88.48 


Volume 1.144 (2.405) 

Previous day's open inL 5.266 (5.556) 

THREE -MONTH STERLING DEPOSIT 
E2Sfl.nO points of 100’. 


Sept 

Dec 

March 

June 

Sept 


Close 
90 JO 
89 82 
89.44 
89 20 
89.09 


High 
90.32 
89.83 
89 44 


Low 

90.25 

89.78 

89.40 


Piw 
90.30 
89 84 
89 45 
89.21 
89.10 



Close 

High 

Low 

Pro* 

Sept 

69-24 

88-27 

69-21 

69-30 

Dee 

69-06 

89-10 

69-03 

69-12 

March 

68-23 

68-27 

68-19 

68-29 

June 

68-11 

68-13 

68-09 

68-17 

Sept 

68-01 

68-03 

67-31 

68-07 

Dec 

67-24 

67-25 

67-22 

87-30 

March 

67-16 

67-17 

67-15 

67-22 

Juno 

67-10 

— 

— 

67-15 

Sopt 

— 

— 

— 

— 

Dec 



— 

— 


March 

— 

— 

— 

— 


Volume 237 (306) 

Previous day's open InL 4.091 (4.153) 

20-YEAR 12’/. NOTIONAL GILT 
£50,000 32nda of 100% 


Close High Low Prsv 

Sept 101-12 101-12 101-04 101-10 

Dec 103-11 103-15 102-29 103-08 

March 102-31 — — 102-28 

June 102-17 — — 102-14 

Sept 102-03 — — 102-00 

Volume 1.661 (1.237) 

Previous day's open InL 4.709 (4.760) 
Basie quote (dun caah price of 15V:’.. 
Treasury 1998 less equivalent price of 
near futures contract) 02 to 10 (32nds) 


STERLING £25,000 S per t 


Close High Low Prev 

Sept 1.4950 1.4965 1.4948 1.5002 

Dec 1.4975 1.4993 1.4965 1.5025 

March 1.5000 — — 1.5045 

Volume 136 (247) 

Previous day's open InL 1,129 (1.162) 


DEUTSCHE MARKS 
DM 125.000 5 per DM 


Close High Low Prev 

Sept 0.3719 0.3719 0.3703 0.7715 

Dec 0.3762 0.3762 0.3746 0.3758 

March 0 3805 — — 0.3797 

Volume 122 (48) 

Previous day's open InL 509 (513) 


SWISS FRANCS 
SwFr 125.000 S per 9v*Pr 


U S. TREASURY BIUS (IMM) 

Sim points of 100% 


Close 

High 

Low 

Prev 

Sept 

— 

— 

— 

— 

Dec 

90.13 

90.15 

90.12 

90.18 

Match 

8940 

89.82 

89 79 

89.83 

June 

89. 68 

89.61 

89.57 

89.61 

Sept 

89.40 

89.42 

89 38 

89-42 

Dec 

89.22 

89.2S 

89.21 

89.24 

March 

89.08 

89.10 

B9.06 

B9.09 

June 

88.96 

88.98 

88.95 

88.97 

CERT. 

DEPOSIT 

(IMM) 

51m points of 

100V. 





Sept 

90.07 

90.14 

90.07 

90.12 

Dec 

8945 

89.41 

89.34 

88.42 

June 

88.77 

88.82 

8SJ7 

88 JC 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100 par cant 



Close 

High 

Low 

Prev 

Sept 

89.55 

89.59 

83-54 

89.59 

Dec 

88.92 

88.37 

83-32 

88.97 

Feb 

0 

0 

0 

0 

Mar 

88.59 

88.64 

88.59 

88.64 

June 

88.38 

88.43 

88.38 

88.43 

STERLING (IMM) Ss per £ 


Close 

High 

Low 

Prev 

Sept 

1.4950 

1.4955 

1.4939 

0 

Sept 

1.4960 

1.4970 

1.4940 

1.4375 

Dec 

1.4975 

1.4995 

1.4960 

1.4995 

Mar 

1.5000 

1.5030 

1-4990 


June 

1.5020 

0 

1.5010 


Sept 

0 

0 

0 

0 

Dec 

0 

0 

0 

0 


fflgfa 


Low Prev 

— 0.4582 

— 0.4646 


Close 
Sept 0.4992 

Dec 0.4658 

March — — — 

Volume nil (14) 

Previous day's open im. 2S7 (265) 


GNMA (CBT) 8 per cent $100,000 
32nds of 100 per cont 


JAPANESE YEN Y12.Sm S per Y100 

Close High Low Prev 
Sept 0.4057 0.4057 0.4051 0.4069 

Dec 0-4093 0.4093 0.4085 0.4097 

March — — — — 

Volume 23 (33) 

Previous day's open inL 296 (286) 


Sept 

Dec 

Mar 

June 

Sept 

Dec 

Mar 

June 

Sept 

Dec 

Mar 

June 


Close 

68.13 

87.14 
66.19 
5529 
85.12 
64-30 

0 

84.08 

0 

0 

0 

0 


High 

68.15 

67.15 
66-20 
65-29 
6S.13 
65.00 

0 

0 

0 

0 

0 

0 


Low 

68.08 

67.08 

66.15 

65.27 
65.10 

64.28 
0 
0 
0 
0 
0 
o 


Prev 

68.14 

67.15 
66.21 
65.31 
66.14 
65.00 

0 

84.10 

0 

0 

0 

0 


WEEKLY CHANGE IN WORLD INTEREST RATES 


. Sept. 2 

LONDON 

Base rates |9ij 

7 day Interbank 9Se 

3 mth Interbank 9?« 
Treaaury Bill Tender ! 9.5343 
Band 1 Bills ,9 "j 

Band 3 Bills .912 

Band 3 Bills 9 A 

8 Mth. Treasury Bills 9-.v 


Ichangel 


I NEW YORK 


1 Mth. Bank Bills 
3 Mth. Bank Bills 


8 >2 
i«il 


TOKYO I 

One month Bills >6.78185 

Three month Bill# ,6.78125 

BRUSSELS I 

One month l9J> 

Three month ; 9 .3 125 

AMSTERDAM 
One month 
Three month 


■Unoti’d Prime rates 
— ft j Federal funds 
Unch’ di 3 mth Treasury Bills 
— 0.0045: 6 filth. Treasury Bills 

3 Mth. CD 

FRANKFURT 
Lombard 

One Mth. Interbank 
Three month 
PARIS 

. , r, Intervention Rate 
tS-SS5[ One filth. Interbank 
+0.0625 month 

! MILAN 

J — 9-JL i One month 
— 0-85 Three month 


Sept 2 lo flange 


■Unch'd 
Unch 1 d| 
iUnch'di 
' — A 
' + ft 




:* *• 
i+ii 


j DUBLIN 
' one month 
| Three month 


11 

.91* 

1 9.26 
19.91 
9.83 

5.00 

5.56 

5.95 

12.25 

12.4875 

12.4375 

17.* 

17ft 

13 ig 
134 


■Unch’ 
!+t« 
1^0.01 
1+0.11 
+ 0.25 

Unch’ d 
0.126 
0,30 

Unch* d 
+0.126 
+0.185 

Unch’d 

-»■ 

unch’d 

Unch'd 


London— band 1 bSIs mature In up to 14 days, band 2 bills IE to 33 days, and 
bend 3 bllia 34 to 83 days. Rates quoted represent Bank of England buying or 
selling rates with the money market- In other c en t res rates are generally deposit 
rates in ths domestic money market end their respective changes during the 
Band 4 bills 8ft. 
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SPAREBANKEN OSLO AKERSHUS 

The bank 
that created 
the Viking 
bond 
market 



SPAREBANKEN 

OSLO 

AKERS! IIS 

Bjrex and Treasury Section 
Td: Oslo 3185 28-30. Tefec 16463 sparx. 

Capital Market Section 
Tel: Oslo 31 90 50. Telex: 19968 spark n. 
Tordenskiolds gt 8-10, Oslo I, Norway "n& 472 31 90 50. 


Filch Lovell: 

a shorter menu 
means a 
better recipe 


for success 



It won’t have escaped your attention that one of tile 
leading companies in the food industry is rather slimmed 
than it was last year. 

Because Fitch Lovell has disposed of its retail and : /; 
poultry interests — to emerge as a leaner, fitter 
company, strongly concentrated on its areas of greatest : 
expertise in food manufacturing and distribution. - ■ 

The results are appetising, to say the least ! ' rV: - 

Because while overall Group profit rose in the 58 
weeks to 30th April 1983 (compared with the previous ; 
52 weeks) by 39%, the profit generated by the - : 

businesses that have been retained did even better. - 

rising by no less than 66%. 

The Group now contains some of the most efficient . 
companies m the food industry. 

* i 11 a * so hss die resources to embark on a careful, ' .•/. 
se!ect^“ d highly-disciplined programme of - 

_ has a management team that’s dedicated to 

9 ? owth * based on a blend * 
SSSS ’ mnovatlve Philosophies and proven 

Bon appetit! 

r .Fitch Lovell __ 


To the Secretary, fitch Lovell PLC 
1 West Smithfield, London EC1 9LA. 

Please send me a copy of your Annual Report. 


Name. 


Address, 


L._ "" — " 


I 
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AND WORLD INSURANCE MARKETS 


By John Moore 

CITY CORRESPONDENT 


THE WORLD’S reinsurers, the 
professionals who lay oft risks 
for all types of Insurance con- 
cerns, are experiencing the first 
major shakeout in their com- 
munity since their badnesses 
began to expand rapidly in the 
mid-70s. 

For years it has been the con- 
ventional wisdom of the estab- 
lished reinsurer and insurer to 
argue that the problems within 
the market were created by 
overcapacity — too many sup- 
pliers of insurance ami rein- 
surance looking for business 
which was not expanding at the 
same rate as the available 
market 

Cut-throat competition, caused 
by the growing volume of parti- 
cipants in the . reinsurance 
market; an overall lade of 
underwriting expertise and ex- 
perience among some groups, 
and poor enanci^i controls In 
other groups could mean serious 
trouble for the more established 
concerns. 

The “big bang" theory, 
which has been pot forward at 
every major insurance conven- 
tion for the last five years, and 
no doubt will be heard again 
this week at Monte Carlo, held 
that some huge natural cata- 
strophe, such as a hurricane, 
would sweep away the new- 
comers to tiie market and put 
tremendous strains on the more 
established Insurance and rein- 
surance concerns. 

Ironically, the market lias 
been hit in. the. .past year by a 
series of unnatural “ catas- 
trophes.’* such as the troubles 
at Lloyd’s, which have largely 
been caused* fay the markers 
structure.' These events are 
causing a major reassessment 
by regulator and reinsurance 
specfeAsts alike of reinsurance 
and its operation. - 

As ai eommcrcM acHti tf 
reins ur ance has its angras -: in 
the 14th centra?, r A boom 


in tiie industry took place 
in the 1970s. In 1905 

reinsurance premiums amounted 
to Sfi.Gbn and currently stand 
at more than $40bn, By com- 
parison direct non-Hfe insur- 
ance premiums grew from 
$40J.bn to around $300bn over 
the same period. 

Growth of the industry was 
given impetus when insurance 
capacity in the DA contracted 
dramatically as falling Block 
market values eroded insurance 
companies' reserves. The U.S. 


Many of the newcomers 
describing themselves as re- 
insurers were operating little 
more than shell companies, 
taking money In through a 
reinsurance contract, retaining 
a tiny amount of the risk, and 
reinsuring the balk of their 
own business out again with 
other reinsurers. In tills way 
they had access to capital, 
which could be Invested to 
finance other busi nes s ventures. 

Ihe world’s insured risks 
came to be spread throughout 


Representatives of the world's reinsurance 
community, in Monte Carlo this week for 
their annual convention, are meeting against 
a background of unprecedented uncertainty 
in their markets. Problems arising from the 
market’s structure have led to a major 
reassessment of the work of the reinsurer 
which could lead to a healthier industry. 


insurance industry sought ex- 
tensive reinsurance protection. 
The reinsurers were able to 
offer a pool of capital which 
paid for large losses which 
would have otherwise been 
beyond the capacity of indivi- 
dual insurers. Da this way risks 
were spread throughout London 
and Europe. 

European reinsurance groups, 
seeing the possibility provided 
by the American insurance 
market for reinsurance busi- 
ness, started developing their 
own operations in the U.S. 
while established U.S. insur- 
ance groups developed their 
own reinsurance departments 
to cope with the demand. 

The unexpected level of 
demand and high interest rates 
encouraged others to enter the 
market Reinsurance, for some 
of tiie participants new to the 
reinsurance game, became tittle 
more than a glorified banking 
operation, an access to a virtu- 
ally unlimited supply of capital 
at low cost 


a colossal daisy chain of re- 
insurers, whose financial status 
was often open to question. But 
as the world’s risks became 
atomised, as the pot of money 
representing, reinsurance pre- 
miums was passed around, so 
it became more difficult for indi- 
vidual insurers or reinsurers to 
identify the participants in their 
programme of risk bearing. 

The problem was compounded 
by the entry of respectable con- 
cerns into the reinsurance 
’ arena. Industrial companies 
seeking to reduce their insur- 
ance costs established their own 
insurance concerns — known as 
“ captives " — which insured the 
risks of their parent companies. 
But adverse rulings in the Ufi. 
encouraged them to develop 
their captive companies as pro- 
per commercial insurers and 
reinsurers accepting business 
from outside the parent com- 
pany. 

The captives were usually set 
up in offshore centres with re- 


laxed regulatory environments, 
such as Bermuda. More than 
1,200 companies were formed in 
this way in Bermuda alone. The 
Bermuda market seldom saw the 
best business offered and unless 
the underwriting was unusually 
prudent the consequences could 
be disastrous. 

Here there are signs of a 
dramatic shake-out and a con- 
traction in rapacity of a $5bn 
insurance and reinsurance mar- 
ket Stuffed with bad insurance 
business and huge losses, some 
captives owned by large indus- 
trial parent companies are curb- 
ing their activities by not 
accepting business from outside 
their parent company. 

The Lloyd’s experience of 
the past year and the scandals 
which have emerged have had 
dramatic repercussions through- 
out the reinsurance world. 
Regulators have been worried 
about the apparent abuses of 
the reinsurance system which 
have surfaced in the Lloyd’s 
market and which have 
damaged the image of certain 
offshore centres. 

Tn the UA competitors of 
Lloyd’s have been quick to 
exploit the problems of the 
market in order to attract 
business. Lloyd's is faced 
with the problems of having to 
overhaul its market and insti- 
tute effective self regulatory 
mechanisms in order to restore 
confidence. 

The problems created by the 
rapid growth of the reinsurance 
market are now causing anxiety 
among more established re- 
insurance groups. Mr John 
Lock, general manager of the 
Mercantile and General Reinsur- 
ance Company, Britain’s largest 
reinsurer, warned recently that 
tiie growth of the market had 
created severe management 
problems in the industry. 

He said: “The admininstrative 
and accounting infrastructure 
has not kept pace with the 
growth of the business. We 
therefore have a market which 
is extremely inefficient in many 
of its administrative and 
accounting functions-” 


Treaty; a contract providing for 
a number of reinsurances over 
a period. 

Excess of loss policy: a policy 
that covers claims only to the 
extent that they exceed a stated 
amount. 

Facultative reinsurance: the 
reinsurance of risks that the 
original insurer may elect 
whether or not to offer for 
reinsurance. The reinsurer is 
free to accept or reject the offer. 
Facultative obligatory treaty: a 
reinsurance treaty under which 
an insurer may elect whether 
to offer a risk of a specified type 
for reinsurance. The reinsurer 
is obliged to accept if the 
business is offered. 

Surplus line: 1. the amount of 
reinsurance required after the 
maximum line has been declared 


In order to satisfy its appe- 
tite, the market “ stimulates 
turnover by encouraging ex- 
cessive use of reinsurance 
and other reinsurance 
arrangements.” 

Mr Lock argued that the mar- 
ket has largely abandoned the 
concept of underwriting profit 
and has become virtually 
dependent on earnings from 
overriding commission and in- 
vestment income. “We have a 
market where the level of 
operating profitability is reduc- 
ing and which is no longer 
generating sufficient surplus to 
fund its own growth. We have 
a market where doubts are grow- 
ing both amongst purchasers of 
reinsurance and supervisory 
authorities about the financial 
security and stability of many 
reinsurance operations.” 

Already in the UK the Depart- 
ment of Trade and Industry has 
brought in more procedures to 
monitor more effectively the 
underlying security of rein- 
surers operating m Britain. 

But the security of the world's 
reinsurance chain has been 
eroded by other factors. Brokers, 
particularly in Britain, have 
seen that there are consider- 
able opportunities for commis- 
sion generation through broking 
a large reinsurance programme. 
For each layer of reinsurance 
business which they carry out 
the broking they receive a com- 
mission. 

Some brokers, in order to 
boost their revenue volumes, 
have created in-house insurance 
and reinsurance subsidiaries, 


Key terms in 
reinsurance 


on a reinsurance treaty or cover. 
2, a risk which a broker is 
unable to place with insurers 
in his own state and for which 
he must therefore seek cover 
outside the state. In this context 
the expression is widely used in 
the UA 

Ceding company: an insurance 
company that transfers risks by 
means of reinsurance. 
Retrocessionaire: a reinsurer 
who buys reinsurance on some 
of the risks he has agreed to 
bear. 


passing business perhaps in the 
first instance to their Lloyd's 
managed syndicates, and then 
reinsuring those syndicates with 
reinsurance groups which they 
own. In this way risk bearing 
premium is gradually reduced 
and whittled away to non-risk 
bearing commission. 


Exposed 


This- has often left the 
insurance concerns of some 
brokers under reserved, which 
has meant large capital injec- 
tions at a later date. In this way 
the security of the broker has 
been exposed by its own 
involvement in risk bearing 
reinsurance business. 

There are other ways in which 
the security of the world's rein- 
surance market has became 
vunerable. Overseas companies 
establishing operations outside 
their own markets have usually 
Chosen to do so through an 
underwriting agency facility. 

The underwriting agent re- 
ceives remuneration in fees or 
on a business volume related 
basis from the companies for 
which they act The agent re- 
ceives the business from a 
commission remunerated broker. 
There is no -Identical interest 
between the two operators — the 
broker and the agent — produc- 
ing business for the companies. 
The two operators do not carry 
any part of the risk and make 
their money from generating 
premium turnover. 


Overriding commission: A dis- 
count allowed to an agent or 
ceding insurer in addition to 
normal commission. In reinsur- 
ance it is usually done by way 
of contribution to the direct 
insurer's overheads. 

Proportional reinsurance: re- 
insurance of part of an original 
insurance premiums and losses 
being shared proportionately 
between reinsurer and insurer. 
N on-proportionate reinsurance: 
reinsurance such as excess of 
loss reinsurance where the 
reinsurer's liability is not 
calculated proportionately to the 
insurer's. 

Quota share reinsurance: treaty 
reinsurance providing that the 
reinsurer shall accept a specified 
share of the risk. 


In that relationship the 
quality of the business produced 
for the overseas companies and 
the rates set are not of the best 
There are signs now that com- 
panies setting up in overseas 
markets are attempting to set 
up locally based contact offices 
or fully fiedged subsidiary com- 
panies rather than operate 
through an agency system. 

Against this unsettled back- 
ground some of the larger 
American brokers are assessing 
their involvement in underwrit- 
ing. Marsh & McLennan Com- 
panies, the world's largest 
broker, is withdrawing from all 
underwriting activity largely 
because it feels that underwrit- 
ing conflicts with the activity 
of pure broking. Others may 
follow and already Lloyd's 
brokers are forced by Act of 
Parliament to cease their active 
management of underwriting 
activities in the Lloyd’s market 

But with the shakeout 
throughout the market has 
come a possible change in the 
underwriting trends. Rates are 
said to be rising sporadically 
perhaps beginning to influence 
the direct insurance market 
*Tt would be surprising if there 
are not significant changes to 
the market structure as the 
impact of underwriting losses, 
inadequate reserves, falling in- 
vestment income and rising 
expenses take their toll," said 
Mr Lock. 

The changes that will come 
can only lead to a healthier 
and more secure reinsurance 
market 
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REINSURANCE D 


Fluctuating currencies and interest rates are causing major problems, reports John Makinson 

Hazardous path for the fund managers 


How reinsurance works 


Dum wnrm* 

LtoyiT* 

feinuMMK* 

insurance 

ttndcrwriUas 

conpm 

cotopsnic* 

Syndicates 
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TEE CHAIRMAN of the U.S. 
Federal Reserve Board must be 
one of the most unpopular 
figures in the international 
reinsurance industry’s casebook 
of villains. The sharp fluctua- 
tions in currencies ami interest 
rates engendered by U.S. mone- 
tary policy have made the task 
of the industry's asset managers 
extremely hazardous. Filling in 
the log-book of a pitching ship 
is not an. easy job. 

Geographical diversification 
should, in principle, provide 
insurance and reinsurance com- 
panics with protection against a 
shake-out in any particular 
market If, for example, the 
Canadian market develops a 
severe dose of over-capacity, 
resulting in heavy discounting, 
an Insurance company should 
be in a position to use, say, its 
European business to restore 
the balance. In practice, how- 
ever, diversification of this kind 
can create as many problems as 
it solves. 

Reinsurance companies con- 
stantly strive to match their 
assets and liabilities in currency 
terms. They also endeavour to 
set their premium rates with an 
eye to the expected return on 
Invested premium income and 
to gauge their overall volume of 
business according to the antici- 
pated level of shareholders’ 
funds. Volatile interest and 
exchange rates, however, aH too 


World money 
markets 


often upset those delicate 
calculations. 

For a reinsurance company's 
fund manager, the problem is 
not to assess the currency 
exposure of his investments, 
which is constantly monitored, 
but to calculate the actual 
breakdown of the company's 
liabilities. The composition of 
the biggest liability of all — the 
reserve for outstanding claims 
— Is at best a matter of guess- 
work. 

Even the most sophisticated 
actuary will be unable to pre- 
dict with any certainty how 
much particular claims can be 
expected to cost or what un- 
reported losses may suddenly 
emerge. Moreover, come cate- 
gories of loss cannot be 
accurately apportioned to a 
particular currency. The fund 
manager is obliged to employ 
assets which balance, for 
example, the company's cata- 
strophe reserves. But claims 
against those reserves could 
arise in any of a number of 
major currencies, depending on 
when the next forest fire breaks 


out or the next earthquake 
occurs. 

The Shareholder will prob- 
ably find it more difficult to 
assess the completeness of a 
company's matching than the 
fund manager himself. Not 
every company provides a clear 
breakdown of assets and liabili- 
ties according to currency and 
the balance sheet position may 
itself be untypical of the 
average position over a year. 
Moreover, the often substantial 
hidden reserves maintained by 
continental reinsurance groups 
further confuse the already 
cloudy currency picture. 

For many reinsurance com- 
panies, international diversifica- 
tion Is a matter of necessity. 
The Swiss market, for example, 
is far too small to support a 
company of the size of Swiss Re. 
Its liabilities, therefore, are de- 
nominated overwhelmingly in 
foreign currmcies. Yet. with 
predominantly Swiss share- 
holders, it is reasonable for 
Swiss Re to consider its share- 
holders' funds as a domestic 
currency liability. 

If the Swiss franc is con- 
sistently strong against other 
currencies, notably the 17.S. 
dollar, as was the case through- 
out the late 1970s, the Swiss 
company will find that its share- 
holders* funds rise more rapidly 
than its premium income in 


Swiss franc terms, opening the 
company to the accusation that 
it is not putting shareholders* 
money to sufficient use. The 
group may therefore aim for a 
higher than average growth in 
overseas markets both to main- 
tain optimal gearing on its 
shareholders’ funds to cover 
its expenses, a high proportion 
of which will be denominated 
in Swiss francs. 

Recently, however, the dollar 
has been in the ascendant, 
leaving the European reinsur- 
ance companies with the oppo- 
site problem. Unless it reins 
back its overseas operations, 
shareholders may reasonably 
complain that the group is over- 
geared. Conversely, the U.S. 
companies will feel in a stronger 
position to expand in overseas 
markets. 


Investments 


The upshoot of volatile cur- 
rencies, therefore. Is not only 
to exacerbate the matching 
problems of an individual com- 
pany but to accelerate move- 
ments in capital within the 
reinsurance Industry worldwide. 

A similar problem applies 
with interest rates. The reinsur- 
ance compfmy Is always aiming 
at an overall return — that is to 
say a trading profit after credit- 
ing investment income— and the 
level at which a desired return 


is achieved depends crucially on 
the return from short-term 
investments. 

If short-term interest rates 
suddenly tumble, as happened 
in 1982, reinsurance companies 
may find that their return on 
money market investments is no 
longer sufficient to make up a 
deficit on the pure reinsurance 
account. Conversely, the value 
of their fixed-interest debt port- 
folio will rise, strengthening 
the company’s reserve position. 

The fund manager has been 
assisted in his task by the 
proliferation of instruments 
which enable him to hedge his 
risk at short notice. Currency 
futures, for example, can be 
used either to hedge an 
unbalanced position in a par- 
ticular currency or to purchase 
in advance a currency in which 
a liability is expected to arise. 

Also, interest rate futures 
enable a fund manager to pro- 
tect himself to some extent 
against sudden movements in 
the cost of money. By baying a 
fixed-interest security in the 
cash market, and then setting 
up a “bear” position in a match- 
ing futures contract, the risk to 
the company of a failing bond 
market can be limited. 

The 1981 accounts of Swiss 
Re. the latest available, show 
fairly clearly the effect of cur- 
rency mismatching. In Swiss 
franc terms, gross premium in- 


come from non-life reinsur- 
ance showed virtually no change 
over the previous year. This, 
the company notes, was due in 
large measure to a fall in the 
exchange rates of all European 
currencies against the Swiss 
franc. Swiss Re generally earns 
less than 10 per cent of its 
premium income in Swiss 
francs. 
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Justified 


Investment income, however. 
climbed from SwFr 280m to 
SwFt 328m. Here, Swiss Re 
benefited from its traditional 
policy of investing a higher 
proportion of its assets in Swiss 
francs than would strictly be 
justified by the profile of its 
liabilities. The accounts show 
that 38 per cent of the com- 
pany’s capital market and real 
estate investments were in 
Swiss francs. This figure might, 
of course, look different if de- 
posits and other short term in- 
struments were included in the 
calculation. 

There is no easy w ay for 
the fund manager to overcome 
the problems of fluctuating in- 
terest and foreign exchange 
rates. The key, however, must 
be to match assets and liabilities 
in currency terms as far as pos- 
sible and to adjust premium 
rates quickly to changed in- 
terest rate expectations. 


Bargains now 
but risks 
lie ahead 
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What makes the Citi of Tomorrow the most 
advanced electronic banking network is the people 
behind it: the Citibankers in business centers in 
Europe and around the world. 

Our account managers welcome a challenge. 
They can tailor electronic banking services 
to meet the specific European or global needs of 
financial institutions and corporations. 

They can increase your efficiency and produc- 
tivity through a wide range of financial services. 
Like cash management procedures that complete 
and track international transactions in seconds. 
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“ THE BUYER, with his broker 
ally, is reasonably adept at find- 
ing secure reinsurance and he is 
finding it at very attractive 
prices, so unless the two efforts 
• of skill and will are made-— and 
it is only in your hands as 
sellers— we buyers will go on 
taking you to the cleaners." 

This warning to reinsurers 
was handed out by the repre- 
sentative of a direct insurer at 
the Reinsurance Offices Associa- 
tions’ Sixth International Rein- 
surance Seminar, held in April. 

The " bargain basement " 
view of the reinsurance market 
unpalatable as It is to rein- 
surers, is one which they have 
increasingly had to come to 
terms with, and which, be- 
latedly, they are trying to 
change. 

Buyers use the reinsurance 
market to spread risk, in much 
the same way that bookmakers 
lay off bets with other book- 
makers. 

As In direct insurance, the 
buyer’s fundamental need is for 
protection against loss or 
disaster. The smaller the 
insurer, the greater the rein- 
surance protection needed 
against a possible accumulation 
of risks. 

The buyer also looks for capa- 
city- Reinsurance enables an 
insurer to accept more and far 
larger risks than would other- 
wise be the case. In a highly 
competitive direct market, 
where'the size and complexity 
of risks is ever increasing, the 
value of large capacity Is 
evident. 

The need for large scale pro- 
tection and capacity demon- 
strates the extent of the buyer's 
dependence on reinsurance. It 
is therefore vital to the buyer’s 
interests that his reinsurers pro- 
vide security of the highest 
possible quality. 


Buyers 


Disproportionate 


The buyer must, however, 
strike a balance between these 
needs and cost With rates in 
the direct market at often deri- 
sory levels, the buyer looks for 
the reinsurance programme 
which will enable him to retain 
as much of his premium Income 
as possible. 

Reinsurance also serves to 
even out fluctuations in the 
buyer’s results. In some classes 
of insurance, for example avia- 
tion, loss experience can vary 
widely from year to year and 
individual losses can involve dis- 
proportionately large amounts 
of money. But an insurer's per- 
formance must show some con- 
sistency, If only for share- 
holders' peace of mind. 

The buyer uses reinsurance 
to move into new fields. This 
applies both to the small, 
recently established company 
which wants to expand, and 
to the more well established 
company seeking to exploit pre- 
viously unutilised markets. 
Initially, the buyer needs the 
technical expertise which ex- 
perienced reinsurers can offer, 
and reinsurers, in the early 
years, will have to bear an 
unduly large proportion of the 
risk. 

By negotiating reciprocal 
arrangements with reinsurers, 
the buyer uses his need for pro- 
tection as a means of entering 
the reinsurance market itself. 
Theoretically, this provides him 
with a relatively safe and cheap 
method of expanding hie port- ■ 
folio of business. 

In an ideal market, insurers 
would make a professional 
assessment of their reinsurance 
needs, based on the various 
objectives outlined above, ? nd 
reinsurers would provide them 
with balanced reinsurance pro- 
tection. The reality is somewhat 
different. 

It is still largely true that 
most buyers in the international 
reinsurance market am in- 
terested solely in Ugh capacity 
and low price. 

Reinsurance rates are, on the 
whole, ridiculously low and 
bear no relation to loss ex- 
perience. Commissions, tradi- 
tionally granted to the original 
insurer, or cedant, for business 
acquisition costs, have reached 
disproportionately high levels 

Reinsurance premiums, 'to 
quote a much-used phrase, flow 
tike glue. Many reinsurance 
agreements have high premium 
reserves, held by the cedant on 
behalf of reinsurers. Reinsurers 


are lucky to be credited with 3 
per cent interest on such re- 
serves. 

Many of these, problems stem 
from overcapacity. Prospective 
reinsurers have been attracted 
by the low initial costs, com- 
pared with the direct market, 
the volume of premium, and 
fee possibility of accumulating 
that premium before being hk 
by fee large claims. 

At fee same tine, economic 
recession has Intensified com- 
petition in the direct market 
Aided by high interest rates, 
premium levels have tumbled. 
Reinsurance rates have fol- 
lowed the fortunes of the direct 
market Too many people are 
chasing a dwindling supply of 
money. 

At first sight this may seem 
entirely to the buyer's advant- 
age. He can shop around for a 
deal feat offers him capacity at 
a low price. 

In the long term, however, 
the buyer is damaging his own 
interests. The dividing line 
between buyer and seller is not 
at all rigidly defined because 
the Insurance and reinsurance 
markets are inextricably bound 
up with one another. Insurers 
act as reinsurers through reci- 
procal agreements, and rein- 
surers find themselves in .fee 
position of buyers when arrang- 
ing their own reinsurance cover, 
known as retrocession. 

More specifically, reinsurance 
rates affect rates in the direct 
market If the insurer can rely 
on cheap reinsurance cover, he 
has more freedom to cut his 
rates, if necessary, to remain 
competitive. Insurance and re- 
insurance rates force each other 
down in a depressing spiral 

Rather late in the day, rein- 
surers have begun trying to set 
part of their house in order. In 
the London market, reinsurance 
agreements are usually renewed 
on January I. Last January, for 
fee first time, there was a 
definite hardening of rates on 
proportional treaties, reinsur- 
ance arrangements where the 
reinsurer accepts a certain , pro- 
portion of fee insurer's risk, 
receives that proportion of the 
premiums and pays, that propor- 
tion of the claims. Mercantile 
and General Reinsurance, the 
UK's longest established profes- 
sional reinsurance ' company, 
cancelled over 900 treaties, 
most of them proportional 

It is from proportional 
treaties feat reinsurers have 
been getting the roughest deal 
They have no control over pre- 
mium rates, which follow the 
original, suffer heavy reserves 
and paly unrealistic commis- 
sions. 

Buyers are still making bay, 
however, with non-proportional 
treaties, under the terms of 
winch reinsurers agree to pay 
a percentage of each loss, in ex- 
cess of a fixed amount, up to a 
further limit The attraction of 
non-proportional business for 
fee reinsurer Is that although 
fee premium is still inadequate, 
he stands a chance of a 

100 per cent profit 

Last January, a prominent UK 
composite moved its first layer 
properly excess of loss cover 
from fee UK to the UR. rein- 
surance market, where it was 
Placed at a third of the cost 
In 1982, fee treaty had made a 
substantial loss, and already this 
year, heavy involvement by the 
company in Aust ralian bushflre 
tosses has led to even worse 
results. 

Reinsurers’ dilemma was sum- 
med up by Alan Preston, chair- 
man of the Reinsurance Office* 
Association In 1981. wfaen .be 
spoke of " the problem of estab- 
lishing standards which would 
be acceptable to responsible 
underwriters, yet without affect- 
ing general freedom of opera- 
tion.” 

Buyers have not so much 
used, os abused, the reinsurance 
community. . Reinsurers have 
not so much met the challenge 
of buyers' needs, as collapsed 
before it. To the outsider, the 
conduct of international' reiB- - 
sura nee displays all the logic 
of a man stealing money out of 
his own back pocket. . 

Greg Wood 
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Chris Morrison examines the impact of new markets 

Fledgling trio 
experiencing 
mixed fortunes 




THREE NEW " Lloyd’s style" 
insurance exchanges have 
opened their doors for. business 
In the U.S. dating the past 
couple of years, 

In design they closely 
resemble the Lloyd’s operation 
with individual syndicates within 
a central market competing 
mainly for reinsurance and non* 
standard or innovative risks, 
known as excess- and surplus 
lines in the U.S. 

They are intended to provide 
additional UJS. and world 
capacity and help reduce the 
flow of premiums but of the 
North American market 

The three operations, based 
in New York, Chicago and 
Miami, can offer subs tantial 
cost savings to corporate and 
individual investors and they 
are often marketed as an easy 
and cheap alternative to U.S. 
establishment. 

One major reason for this is 
that the aggregate surplus of 
an exchange allows subscribers 
to participate in business that 
would not hare been open to 
them on an individual basis. 
The New York exchange’s 1982 
annual report lists over 60 
foreign investors from 35 
countries. 

Unlike Lloyd’s, which is 
backed to an unlimited extent 
by around 20,000 wealthy 
individuals, the U.S. exchanges 
are funded mainly by com- 
panies, although a syndicate 
representing a group of indi- 
viduals has recently started 
operating in Miami- Under- 
writing liability is strictly 
limited in America with various 
last resort security and 
guarantee funds providing the 
ultimate security. 

The most significant exchange 
currently operating is New 
York which is formed of 37 
underwriting syndicates and 
has over 90 brokers authorised 
to place business. The New 


N. American 
exchanges 


York Insurance Exchange has 
substantial backing from the 
state's insurance establishment 
and premium growth has been 
dramatic with a 166 per cent 
increase last year to 5156.4m. 
The pace was maintained 
during the first quarter of this 
year with an 82 per cent boost 
to $57j8m. 

Soft markets however have 
taken their toll and the average 
operating ratio last year came 
In at 114.1 per cent, over four 
points higher than the overall 
industry figure. One syndicate 
went as high as 280 per cent, 
while the largest finished with 
111 per cent 

New York is primarily a re- 
insurance market-place although 
it is now able to write excess 
and surplus business in the rest 
of the country providing the 
individual states agree. 

There are r es tr ic ti ons on the 
writing of New York direct 
business and it cannot be con- 
sidered unless it has been 
rejected by a panel of insurers 
in a “free trade zone.” While 
the exchange can count itself 
among the top 15 U.S. re- 
insurance markets, k is perhaps 
not surprising that direct busi- 
ness, at 51.3m in 1982, has yet 
to take off. 

Chicago is also well backed 
by the local insurance establish- 
ment although progress has 
been limited to date. Premium 
income daring 1982 totalled 
52.5m but there are hopes to 
Increase it this year to around 
58m. Eight syndicates are 
currently operating and 40 
brokers are authorised to place 
business. 

Chief executive Janies Skel- 
ton recently estimated that the 


Growth on schedule 
but going is tough 


THE Arab Insurance Group 
(ARIG) found It bard 'going 
daring Its first full year of 
operating in (he international 
reinsurance business with 
bottom fine profits during 
1982 of SlSJm totalling less 
than half' the income of 
528.1m from the company’s 
investment portfolio. 

Nevertheless, growth 
appears to be on schedule 
with an estimated gross pre- 
mium Income during the year 
of around 590m. Delays in 
receiving statements - of 
accounts have led to a booked 
figure of tiUm and a net 
total of 539.4m following the 
purchase of reinsurance pro- 
tection. 

The company notes that it 
has. acquired the capacity to 
quote and lead onshore oil, 
petroc h emical and aviation 
risks. But It admits that last 
year’s results reflected signifi- 
cant amounts of marine and 
aviation business and that 
management was in the pro- 
cess of developing other busi- 
ness “In order to achieve a 
more balanced risk portfolio.” 

In common with many 
other reinsurers AJRIG 
decided In the Baht of cur- 
neat' market conditions that 
It was hot prudent to show a 
technical profit during 1983. 
Reserves for losses Incurred 
hut not reported, known as 
IBNRs, were given a 516.6m 
boost which left total techni- 
cal reserves at the end of the 
year standing at 533.1m, 


Arab Insurance 
Group 


equivalent to 84 per cent of 
net premium income. 

ARIG is the largest Insur- 
ance group In the Arab world 
and Is owned equally by the 
Governments of Kuwait, 
Libya and the United Arab 
Emirates. Its authorised capi- 
tal amounts to a massive $3bn 
although to date only 9150m 
has been paid up. 

Registered as a Bahr a in 
shareholding company It 
started reinsurance opera- 
tions daring the middle of 
1981 with the aim of stem- 
ming the flow of premiums 
out of the Arab world. 

In the future it hopes to 
make a significant, impact in 
the direct insurance markets 
of the world. 

Last year it derived 32 per 
cent of its business from the 
Arab countries and this total 
climbed to 53 per cent when 
the rest of the Afro- Asian 
market was. included. Euro- 
pean reinsurances contributed 
a farther 15 per cent while 
the UJ5. provided another 
&2 per cent Reinsurance of 
a specified risk, known as 
faculatlve, represented about 
40 per cent of the estimated 
gross written premium. 


Domestic expansion 
the driving force 


A CONCERTED push for inter- 
national insurance business 
continues at the People's Insur- 
ance Company of C hina , the 
state controlled monopoly 
Insurer, fuelled by an expand- 
ing and profitable domestic 
market. 

Last year’s overall profit rose 
67 per cent to Yuan 117m. The 
major contributor was domestic 
business which was restarted 
in 1979 after a 21-year hiatus. 
International reinsurance busi- 
ness was said to have turned 
in a 1 per cent underwriting 
profit on a premium income of 

Yuan 261.8m. 

The increase In Insurance 
activity has been part ot the 
general expansion of inter- 
national trade and commercial 
agreements arising from the 
country’s recent adoption of 
more pragmatic and modernis- 
ing economic policies. 

Increases in both domestic 
economic activity and inter- 
national trade have led to a 
demand for more sophisticated 
coverages and the PICC now 
offers many of the types of 
insurance, commonly found In 
the developed world. 

Much of the demand for new 
dosses of insurance has come 
from the offshore exploration 
industry and for imports and 
exports in the new economic 


People’s 
Insurance 
Company 
of China 


sectors. Additional types of 
insurance introduced in the last 
few years includes machinery 
breakdown, shipbuilding, 

employers' and products liabi- 
lity and political risk. 

The PICC has developed re- 
insurance relationships with 
about 1,000 insurers and re- 
insurers in over 120 countries. 
Through these it is able to swop 
business and the reciprocal 
exchange enables it to maintain 
a more balanced portfolio. 

On the international front 
the PICC has entered into a 
joint venture with the American 
International Group to form the 
Bermuda-based China-Am erica 
Insurance Company. This 
specialises in writing North 
American direct business and 
international reinsurance. The 
PICC is also a member of the 
South Place syndicate on the 
New York Insurance Exchange. 



The New York exchange: 
insurance markets 

exchange needed at least 20 
syndicates to make rt really 
viable. 

The Chicago exchange is 
authorised to accept reinsur- 
ance and direct business and Is 
attempting to develop a name 
for the unique risk. According 
to its annual report, business 
written last year included non- 
appearance insurance for enter- 
tainers and hot air balloons. 

The Miami exchange, the 
Insurance Exchange of the 
Americas, led by British 
expatriate Alan Teaie, has had 
a disappointing start with 
delayed authorisation hearings 
and only four active syndicates 
in place when it opened last 
April. 

Much of the disappointment 
has arisen because expectations 
had been built up too high. 
Just over a year ago Mr Teaie 
was confidently predicting 25 or 


more syndicates for opening 
time, while last May he told a 
group of London journalists 
that 16 syndicates were expected 
to be in place by the end of 
June. 

In the event, Miami was 
operating at the middle of 
August with six syndicates and, 
according to Mr Teaie, H pro- 
cessed ” premiums totalled 
53.6m. 

The exchange’s marketing 
stance is primarily aimed at 
attracting the small to medium 
sized companies and it is also 
hoping to secure the participa- 
tion of a number of non- 
insurance investors. 

In common with the other 
U.S. exchanges it is making con- 
siderable efforts to attract good 
underwriting talent — an 
increasingly difficult task as 
demand outstrips supply, at 
least in the short run. 


The shakeout begins 


BERMUDA'S 1,200 or so insur- 
ance companies owned by large 
non-insurance parent groups are 
beginning to contract their 
operations after a long period 
of growth. 

Recently Insco, Gulf Oil’s 
highly respected Bermuda-based 
" captive ” insurance company, 
decided to curb its business 
operations on the island by 
cutting down on its acceptance 
of n on-related third party 
business. 

It is part of a trend. Walton 
Insurance Company, the 
Bermuda-based insurance arm 
of Phillips Petroleum, has been 
hit by heavy losses amounting 
to a set 560m. That group is 
also contracting its operations 
and has been forced to make a 
number of redundancies. Con- 
tinental Reinsurance Corpora- 
tion (Bermuda), part of 
Continental Corporation, the 
Insurance group, has decided to 
relocate its Bermuda operations 
to New York to improve 
efficiency and cut costs. Mentor 
Insurance, a wholly owned sub- 
sidiary of the New Orleans- 
based oil exploration group 
Ocean Drilling and Exploration 
Company Is to transfer a large 
part of its Bermuda-based 
underwriting business to sister 
companies in the U S. 

Alexander International, part 
of Alexander & Alexander 
Services, the world's second 
largest broker, Is embarked on 
rationalisation moves following 
Its parent company’s takeover 
of the controversial Alexander 
Howden Group. 

Bermuda's name as an lnsur- 


Captives 


ance centre has become caught 
up in the sensations emerging 
at Lloyd’s. The Lloyd's scandals 

have involved allegations that 
Irregular transactions have 
washed through the Bermuda 
market to other offshore centres. 

Like the rest of the reinsur- 
ance community Bermuda's own 
Insurance community is suffer- 
ing the problems of rapid 
growth. The number of com- 
panies operating in Bermuda in 
the insurance arena has risen 
more than tenfold since the late 
60s and now exceeds i .200. 

The attractions for industrial 
companies creating their own 
insurance subsidiary were 
varied. A main consideration 
was cost. 

Insurance companies some- 
times rate premiums without 
giving sufficient attention to an 
analysis of the loss experience 
of the insured. Consequently, 
the premium payable is some- 
times higher than it would be 
if calculated actuarially. The 
bad experiences of many 
insureds can reflect adversely 
on the good experiences of the 
few when insurance groups 
come to rate assessment. 

Use of captives often assists 
in the placing of risks or a 
proportion of risk where market 
cajaclty b limited. The world’s 
insurance markets have not yet 
developed sufficiently to absorb 
fully such risks and the placing 


of business can be extremely 
difficult A captive insurance 
subsidiary can provide a 
measure of protection. 

Moreover, a captive insurance 
group has direct access to the 
reinsurance market and the re- 
insurance offered may be 
cheaper than direct insurance. 
The captive also allows the 
parent company to utilise in- 
ternal cash resources more 
efficiently, enabling premiums 
to be invested and the invest- 
ment income applied to building 
up reserves and containing 
overall costs for the cover. 

Premiums charged by the 
majority of direct Insurers re- 
flect their need to cover " front 
office ” and other overhead 
costs such as commission pay- 
ments to the broker. The lack 
of a need to sell insurance and 
to maintain large offices and 
staffs means that the overheads 
of a captive are substantially 
lower. 

In the 1970s the captive com- 
panies were given a push by the 
Internal Revenue Service in the 
U.S. which caused a large in- 
crease in the world's reinsur- 
ance capacity. The IRS ruled 
that parent company insurance 
premiums paid across to an in- 
house captive insurance com- 
pany would not be allowed for 
tax purposes. Tax deductibility 
of premiums would be related 
to the amount of business 
passed by the parent company 
to its subsidiary. 

The move prompted many 
captive owners to look for ways 
to reduce the reliance of their 
insurance company nn captive 


business and encouraged them 
to turn their captives into full- 
fledged insurance subsidiaries 
accepting business from units 
outside their parent companies. 

Their experiences proved 
variable. Bermuda was never 
shown the best tines of business 
and that business which it was 
offered was generally at the end 
of the reinsurance chain. It de- 
veloped into a market of last 
resort. 

The underwriting expertise 
which these groups attracted 
was also equally variable. 

While the more prudent com- 
panies hired their under- 
writers from the major 
European reinsurance centres, 
others were not so selective. 
Underwriting losses soared, 
leading to the contraction and 
shakeout which is happening In 
Bermuda now. 

Bermuda is now toying to 
establish order in its market. 
The Government is Insisting 
that all insurance companies 
seeking to operate in the 
market should' go before the 
Insurance Admissions Com- 
mittee. In the past It has only 
been necessary for insurers who 
plan to underwrite product 
liability or professional liability 
insurers who have had to be 
screened by the admissions 
committee. 

The minister of finance, Mr 
David Gibbons, is planning to 
hold regular meetings with 
industry representatives to 
ensure that problems ore 
identified as soon as possible. 

John Moore 
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REINSURANCE IV 

With their Lloyd’s cachet brokers maintain a prominent role 

Protected channel to London 


THE REINSURANCE broker 
has not been popular recently. 
Some members of the reinsur- 
ance community see the inter- 
mediary as being responsible 
for bringing many of the mar- 
ket's ills upon it, by delaying 
payment of premiums, forcing 
down rates and exploiting un- 
necessary capacity. Scandals in- 
volving Lloyd's brokers have 
brought into question the whole 
conduct of international re- 
insurance. 

Yet the broker enjoys an 
expanding share of the inter- 
national market. The London, 
market is still a prominent 
centre for the receipt of re- 
insurance, and one dominated 
by the brokers with their exclu- 
sive access to Lloyd’s. It is esti- 
mated that around two- thirds of 
Lloyd's annual premium income 
now derives from reinsurance 
business. 

This premium income is con- 
trolled by brokers who can 
broadly be divided into two 
categories — those who are sub- 
sidiaries , or part of, the major 
international insurance brokers, 
and the specialist reinsurance 
brokets. 

In some cases specialist 
brokers have been taken over 
wholesale by, or formed asso- 
ciations with, larger brokers. 
Winchester Bowring, formerly 
A. G. Winchester and Co, and 
now 40 per cent owned by 
Bowring, is a case in point 

Stronger hold 

Stewart Wrightson is in the 
process of acquiring Arbuthnot 
Insurance Services, whose prin- 
cipal subsidiary is Golding 
Co llins , a specialist reinsurance 
broker. By this move Stewart 
Wrightson will not only boost 
its annual reinsurance broker* 
age from around £3m to £8m, 
but will strengthen its position 
in the UK and European mar- 
kets where Golding CoHins is 
well established. 

The most prominent Inde- 
pendent specialist reinsurance 
broker in the London market is 
Greig Fester. The company 
handles no direct business and 
its brokerage income in 1981 
totalled £7 An. H. J. Symons Is 
another firm which handles 
almost entirely reinsurance 
business. 

There has also been a tend- 
ency in recent years for indivi- 
dual reinsurance specialists to 
break away from larger com- 
panies, taking clients with them, 
to set up on their own. A 


Brokers 


prime example in the London 
market is the firm of Pearson 
Webb Springbett. Over 95 per 
cent of the company's business 
is reinsurance and 1982 
brokerage income was around 
£5.5m. 

The reinsurance broker’s pri- 
mary function is to find a mar- 
ket for his client. Since the war, 
new insurance companies have 
prohf era ted throughout the 
world. Initially, these companies 
rely disproportionately on rein- 
surance. In the developing coun- 
tries In particular, the value of 
a broker who can introduce a 
client to the established rein- 
surance markets is immeasur- 
able. 

The potential communications 
difficulties that might arise 
between an insurance company 
in one of the developing coun- 
tries and an underwriter in 
Lime Street can well be 
imagined. In these cases, the 
conduct of international rein- 
surance is totally impossible 
without brokers. The broker 
must be aware of the conditions, 
regulations and working prac- 
tices of both the clients’ and the 
reinsurers* markets. Detailed 
knowledge of conditions in 
clients' markets is increasingly 
important in the competition for 
business . 

Insurers are dealing with 
risks of unprecedented size and 
complexity, and reinsurance 
programmes must be devised to 
cope adequately with those 
risks. Non-proportional re- 
insurance has seen enormous 
growth in recent years, partly 
because it is more suited than 
proportional reinsurance to the 
coverage of catastrophe or high 
level risks. The broker must 
provide his client with layers 
of excess of loss protection 
which is neither extraneous 
nor inadequate, and which is 
attractively priced. 

Some would argue that the 
reinsurance broker's real role 
today is to take care of the big 
risks and place catastrophe 
coven, but not to arrange basic 
proportional treaties. A signi- 
ficant number of reinsurance 
transactions are, in fact, car* 
ried out directly between the 
insurer and the reinsurer. 

But, following the toughest 
renewal season ever in London 
for proportional business. 


brokers’ services are likely to 
be even more in demand for the 
placing of basic treaties. One 
of the most Important services 
a broker gives to his client is 
the ability to place difficult 
business. The personal nature 
of broking, and the rapport 
which Is built up between 
broker and underwriter, en- 
ables the broker to place 
business which the client could 
not. The same principle of 
personal contact also applies to 
the settling of claims. 

Undue pressure 

Brokers do sometimes put 
undue pressure on underwriters 
in the placing of risks and the 
settlement of claim. 2t is easy 
to see how this can happen 
where a few brokers control a 
dis proportionately large share 
of the market or an underwriter 
relies unduly on a particular 
broker for his business. 
Although the ultimate sanction 
lies with underwriters, brokers 
must take a good deal of the 
hiami* for the rate slashing 
which has gone on in the 
reinsurance market. 

Reinsurance brokers have not 
been slow to utilise new tech- 
nology. No matter how good a 
broker may be at placing risks, 
accounts will not be retained if 
they are serviced inefficiently. 
Office automation, in allowing 
the quick and efficient produc- 
tion of placing documents, 
cover notes, wordings and 
accounts, becomes one of the 
broker's competitive weapons. 
In (he long term, new tech- 
nology also reduces the 
broker's expense ratio, an 
enormously Important factor 
when rates, and therefore 
levels of brokerage, are low. 

Brokers’ handling of reinsur- 
ance premiums often leaves 
much to be desired. They are 
frequently accused by rein- 
surers of earning excessive 
investment income on other 
people’s money. But again, the 
ultimate sanction lies with 
underwriters. Terms of credit 
are not enforced and need a 
radical overhaul- The fault for 
late payment can also lie with 
the client, and many brokers 
are incr easing their bad debt 
provisions. On the other side 
of the coin, brokers are some- 
times expected to fund the pay- 
ment of claims to their clients 
and settle up with reinsurers 
later. 

Brokers are becoming more 
involved in the assessment of 
reinsurers* security, and this is 


a service which clients wtU in- 
creasingly come to demand. Re- 
insurance overcapacity has 
meant the growth of fringe 
markets sometimes of a very 
dubious nature. 

Many people In reinsurance 
espouse a sort of " big bang ” 
theory, whereby a huge natural 
disaster will sort out the men 
from the cowboys. Although this 
doesn’t show much sign of hap- 
pening, lost year and this a 
number of reinsurance opera- 
tions have folded. 

Two overseas reinsurers have 
disappeared from the' London 
market so far this year. Insti- 
tute de Rcsseguros do Brasil 
closed Its London branch after 
a run of disastrous losses, which 
was nor helped by heavy in- 
volvement in reinsurance of the 
notorious Sasse syndicate. 

The Reinsurance Company of 
Mauritius has gone into liquida- 
tion following capitalisation 
problems. Some 75 per cent of 
the company’s business was 
written through its London 
contact office. 

More reinsurers will go into 
liquidation over the next few 
years and clients are under- 
standably nervous about the 
possible implications. Broken 
are in a much better position 
than clients to assess reinsurers' 
security. 

A company’s balance sheet 
does not provide enough infor- 
mation with which to judge 
accurately that company’s 
security. The broker’s close 
contact with a reinsurer, and his 
day to day assessment ot the 
company's underwriting philo- 
sophy and credibility, allows 
him to make a much more in- 
formed judgment 

Whether the services a rein- 
surance broker offers should 
include underwriting is a very 
contentious point The removal 
of millions of pounds worth of 
assets from Alexander Bowden 
and Mlnet was facilitated by 
reinsurance transactions with 
companies in which executives 
of the brokers are alleged to 
have had interests. Marsh & 
McLennan, the U.S. parent of 
Bowring, has sold off Bowring's 
underwriting subsidiaries, 
English & American and Crusa- 
der, after declaring that the 
company’s primary function was 
to be a broker, not an under- 
writer. Given Lloyd's require- 
ments for brokers to divest 
their underwriting interests, 
and the current climate of 
opinion, brokers' involvement in 
underwriting will diminish. 

Greg Wood 
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in international reinsurance. 


Hod Office 

KOInische 

ROckvoxs i charting 5 -Gasel Ischaft 
Afctiertgesellschafr 

Theodor-Heuss-Ring n 

P.O.Box 10 80 16 
D -5000 Cologne 1 
Fedora! Republic of Germany 
Telephone: (02 21) 77 59-0 
■fetec 8 885 231 
Telegrams: Colognera. Koeln 


Subsidiaries and Branch Offices 

Cologne Reinsurance Company, 
Sydney. Australia; 

Cologne Life Reinsurance Co. 
of Australia Ltd.. 

Sydney. Australia; 

La KOInische RQck. 

Paris, France; 

LaColonense. 

Corredores de Reaseguros Ltda, 
Bogota DE. Colombia: 

KOInische Latina. SA. 

Mexico D-F_ MSxico; 

Cologne Reinsurance Company. 
Auckland. New Zealand; 

KOInische Nordiska Aktiebolag. 
Stockholm. Sverige; 

Cologne Reinsurance Company. 
Singapore. Republic of Singapore; 
KOlntoche lbArica. SA. 

Madrid. Espanac 

The Cologne Reinsurance Company of 
South Africa Ltd . 

Cape Town, South Africa; 

Cologne Life Reinsurance Company, 
Stamford/Connecticut. USA; 



Funds, Reserves and Premiums 

Share Capital end Free Reserves 
DM119.500.000 
Technical Reserves 
DM 2.17Z000.000 
Gross Premium Income 
DM 1.500.000.000 
Net Premium Income 
DM1.161.000.000 




To provide our brokers with faster, more 
responsive service, the Transatlantic Reinsurance 
Company and AIU Reinsurance Department are 
pleased to announce we are now sharing an 
underwriting room at London's convenient address: 

Fountain House (4th Hoor) 

130 Fenchurch Street 
London EC3M 5DJ 

TRANSATLANTIC REINSURANCE COMPANY. AMERICAN INTERNATIONAL UNDERWRITERS. REINSURANCE DEPARTMENT 
FOUNTAIN MOUSE. 4lb FLOOR. 130 FENCHURCH STREET. LONDON EC3M SDJ TELEPHONE; 01-636- 7W6 TELEX. 883381 or »U6» 


UK representation for foreigners 


WHAT IS sometimes mis- 
understood outside the UK is the 
extent to which the London 
agency and contact office market 
is or is not subject to regulation 
in the UK. 

Any person or company can 
Incorporate a UK company for 
less than £100. and operate as a 
UK registered company, includ- 
ing as an agency or contact office 
within the London market 

Whether or not such agency or 
contact office holds the pen of 
a foreign or UK insurer, the 
provisions of the UK Insurance 
Acts do not aPPU to the agency, 
but will apply to the insurance 
company in cases where the 
agent 1s authorised to accept 
business on behalf of an insurer. 

This effectively means that 
there is no supervisory, regu- 
latory or legal constraint or 
control upon non-Lloyd’s London 
agency /contact market com- 
panies. Their only obligation is 
to pay an annual fee of £20 per 
annum for registration and filing 
of shareholder returns under the 
UK Companies Acts. Even If 
they are several years In arrears 
In filing the returns, the penalty 
Is minimal if ever applied at aiL 

This uncontrolled simplicity in 
■setting up and operating agency 
offices/contact offices within the 
London market has contributed 
towards the growth of the sector 
and to the type of person some- 
times associated with the fringe 
of the market and no doubt to 
the problems of foreign com- 
panies in reconciling their per- 
ception of stability associated 
with “ registered in the UK ” and 
their day to day experience with 
some agencies and contact offices 
in London. 

However, with the growing 
number of International prob- 
lems and reported frauds in 
which a handful of London 
market intermediaries have re- 
putedly been involved, the inter- 
national insurance community is 
now looking more seriously at 
the status and nature of its 
London representation. 

There has been a discernible 
move in two directions by 
foreign insurers seeking Lon- 
don representation: one being 
to seek representation through 
the larger more reputable 
agencies and brokers: the other, 
because of branch filing re- 
quirements, to move towards 
the formation of UK subsidiary 
companies. 

The operations of foreign 
companies in the UK, and their 
relationship to agencies, may be 
distinguished by the different 
forms of possible UK 
representation: 

(a) A branch office In the 
London market accepting busi- 
ness In the UK 

(b) Representation in the Lon- 

don market through an under- 
writing agent with 

underwriting authority. 

(c) A UK subsidiary company 
independent of, but owned by, 
the foreign insurance company, 
which company may use full 
time staff or an underwriting 
agent. 

(d) Pools. 

(e) Other forms of representa- 


Underwriting 

agencies 


tion, including contact office, 
agency, broker, etc, where the 
insurance contract is not 
legally accepted within the UK 

Only in the cases of a, b and 
c is UK authorisation of the 
foreign insurer necessarily re- 
quired from the Department of 
Trade. Such authorisation in- 
volves a serious application pro- 
cedure, and the filing of annual 
returns under the Insurance 
Acts. In the case of a and b, it 
is likely to involve the filing, 
by non-EEC companies, of 
world-wide business returns in 
sterling. 

This latter filing requirement 
has constrained many foreign 
insurers to move away from 
branch representation towards 
the formation of UK insurance 
subsidiaries, which are required 
to file only in respect of their 
UK activities. 

Such subsidiaries may or may 
not then use the skills of the 
London agency market to carry 
out underwriting functions. 

Foreign links 

Those foreign insurers which 
continue to operate, however 
tenuously, through contact 
office telex machines, tele- 
phone calls, etL, are not subject 
to tiie Department of Trade 
'regulations, provided the 
insurance contracts introduced 
through the London market 
agent are not legally accepted 
within the UK This therefore 
allows, without the involvement 
of the UK supervisory authori- 
ties. acceptance outside the UK 
by telex or telephone, of con- 
tracts introduced through 
brokers, contact offices and 
agencies in the London market. 

These remote links in the 
underwriting contract have 
introduced a possible anomaly 
(of which the Department of 
Trade and the fringe agents are 
fully aware, even if foreign 
insurers/reinsurers and inter- 
mediaries are not) : b u s in e ss 
may be obtained by a foreign 
insurer/reinsurer through a 
London market agency which 
may arrange for technical 
acceptance of the business out- 
side the UK jurisdiction, 
possibly through its own asso- 
ciated tax haven company, 
although in practical terms the 
market may be aware that the 
agency or contact office or rep- 
resentative in the UK is in fact 
accepting the business. 

Where underwriting takes 
place wi thin the UK in those 
pi mimManww then the Depart- 
ment of Trade is an interested 
party and it could theoretically 
take legal action. It Is not the 
agent but the agent’s principal 
(i.e. the insurer/reinsurer) 
who is subject to the legisla- 
tion. 


Where London agents are 
used in an underwriting rather 
than contact office capacity then 
returns are required to be filed. 
The type of Insurance Act 
returns to be filed by. or on 
behalf of, insurers and re- 
insurers, depends upon the 
status of the company con- 
cerned. 

Once it is established that the 
company or branch should be 
authorised, then the type of 
return filed depends upon 
whether such a company is a 
UK branch of a company with 
a head office within, or external 
to, the EEC. Non-EEC foreign 
companies operating in the UK 
through an agency, with 
authority to underwrite, will be 
required to disclose and file 
returns in sterling in respect 
of both their global business and 
their UK branch business. 

This of course has influenced 
the type of structure which 
foreign companies are now 
using to set up their UK 
representation. 

Although the reputation of 
the London market, or more 
specifically, the reputation of 
individuals within the fringe of 


the London market has suffered 
not only from frauds and 
scandals, but also from spin-off 
effects from the Lloyd's troubles 
of the past 18 months, and from 
the statements emanating from 
competing markets, foreign 
insurance and reinsurance com- 
panies are obtaining profitable 
London representation by 
following the simple rules of 
business prudence: choosing 
reputable agents and insisting 
upon formal agreements requir- 
ing regular reporting of audited 
data. 

New foreign entrants to the 
London market should be 
advised to use the reputable 
broking houses oc established 
agencies, either in an under- 
writing or contact capacity, 
depending upon circumstances 

and requirements. 

If reliance on reputation is 
not sufficient, then corporate 
and financial details of all 
London market intermediaries 
are available from independent 
analysts in London. 

Peter Anderson 

The author is chief executive of 
Financial Intelligence and 
Research. 
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WORLDWIDE 



SpeaaStt Reinsurance Broken 

Greig Fester Ltd., 43-46 King William Street, London EC4R 9AD 
and at Lloyd's 

Telephone: 01-623 3177, Telegrams: Greigs London EC4. Telex: 883206 


{ GREIG FESTER 







[LLOYD THOMPSON A 

(INSURANCE BROKERS LTD.) maa 

SPECIALISTS DST ALL CLASSES OF 
marine insurance and reinsurance 
INCLUDING ENERGY RELATED RISKS 

Plantation House, 5/8 Mincing Lane, London EC2JB 3DX 
Tel: 01-623 5616 Telex: Loytota 885671 . 
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Balancing results by spreading risks geographically is 
becoming increasingly difficult, says Peter Stokes 

Uniform trend emerges 


1982 RESULTS OF 50 LEADING U.S. REINSURANCE GROUPS 


Policyholders' 


and. loss 


Ratio of 
losses to net 


Ratio of 
underwriting 
expenses to net 


Company 


THOSE WHO believed in a : ! 

regular cycle in the world fn - 

surance and reinsurance mar- KGglOVIRI FGVlOW 

kets have long since been dis- — 

illusioned by the duration and 

extent of the present phase of witv, » 


Allendale Mutual 

Ameri c an Agr. Insce. Co. 

— Policy Si gning Accounts Centre the impact of the bush fire American Independnt. Re 

^<yi/\nal kauiaw has been of considerable im- losses in February, American Re 

“CgiUMal review portance in this connection. The The Far East is seen by all American Union 

- end result was that a significant the established insurers and re- Belief rate Re Insce. 

amount of proportional treaty insurers as a growth market, hut Buffalo Re 

Insurers with a heavy weight- business was not renewed at in the most developed single Christianin/Switzrlnd. Gp. 


soft premium 'rates. Depressed Una were £E 

10 “npose premium rate in- Support 
flow anrachoos of high interest creases in these lines of around " * 

rates, have perpetuated the im- 15.20 per cent in 1982 and a Since a major function of 

balance between capacity and further 10 per cent this year, treaty reinsurance Is to enable 
demand way beyond the period Tn n„~. mn insurers to write business which 

that hae normal In th. Commercial lines con- ...... r.A r ... 


the turn of the year. market in this area — Japan — Commercial Union Re ... 

the build-up of capacity at a Constellation Re 

Support ti “ e Muggish economic constitution Re 

growth has produced problems Consti tute. State Met. Co 
Since a major function of comparable to those elsewhere coutetL c&R./KehuLlfcmL 
treaty reinsurance Is to enable in the world. E Dehorn inw co. 


demand way beyond the period Tll ,< insurers to write business which Demand for insurance and 

UiM ha, been normal In the 2Z “.eir “ “« adeqnate to relnsnrance ie rail growing. ■"■■■■": 

paat ’ SfflcSt. hut the^have been su PP° rt ’ this clearly has crucial however, in the secondary tern- 

A number of exceptionally Sgn?of pSter ^SeSrity°Sd duplications for a general con- lories of Sou* East AsU^and M^TveSS 

heavy catastroDhe claims in in *»,« traction of m argi n al insurance the People s Republic of China Venice 


heavy catastrophe cl a im s in an increased awareness of the 


the People’s Republic of China •j™" ” inesie ac 
has become much more active ® ®*?®™ R* Group 


has in any been producing inwards and outwards. 


— when there is’ clear evidence pyj m ._ * n __ , has in any case been producing inwards and outwards. GrinneU Mutual 

that the size of underwit tine . e J >een better results than can be The Middle East has slowed Hanseco Insce. Co 

losses throughout the industry achieved almost anywhere else down substantially as a result Highlands trace. Co 

can no longSTbe accepted — JoIumJ ^ the world, and the extremely of the econontic pressure which Horae Insce. Co./H«ne Re 

the buoyancy of the world's JSeSims in the xSriSSfbS &**&**. competition in the 3m developed alrng wh* Re 

major stock markets has taken reinsurance ca^citv— swollra commercial classes — shar- hng or stagoant oil revenues. Kemper Re 

the pressure off insurance com- ^th^develoomp N^w^York J*™** by the inroads of foreign In addition, the Arab world has Mercantile and General... 

pany balance sheets and there- Tngn» ni <« Yr,* insurers and reinsurers — now sought to develop its own Metropolitan Re 

by’ delayed still further*® SSrf SS^iiSSerS! seems to be easing somewhat. in Jta Mimtehlte Group 

withdrawal of surplus capacity, has yet to contract to any Australia produced losses 35 a counterwei ^ lt t0 National Re 

Nevertheless, evidence is now measurable extent There have after investment income in 1981 rJevita bhr however early Nationwide Mutual insce. 


atlast appearing in' most of the been efforts by the UA rein- comparable to those sustained New England Re 

nurPK m ino rM »» in Cnnarta. hnf th p chneir mnwri experience nas been a averse, K v . _ . 


Nationwide Mutual Insce. 


world's insurance markets that surers «» “«««* Lu«ar w«uac»* +h . . _«■ iw" *«» *«». www u g a 

the comer has been turned. Penetration of overseas markets, in the workers* compensation SShralTmiraiiM has North American/Swiss Re 

parity is cWtee but these have been constrained market by the Barrel! decision Ntheastn. of Htfd./lst Re 


their in Canada, but the shock caused 


New York Ins. Exchange 


Marginal capacity is coming Put these hav 
under increasing pressure, “ y fears of e 
treaty reinsurance terms are heavy losses. 


tightened 


increases and a number of with- intended^ 


Canada is often lumped in (totals from the market. 


tended. PMA Re/Pa. Manat. 

Finally, South Africa has Prudential Re Group 


significantly and rates for direct with the U.S. in reviews of the Even so, the contraction in regained some semblance of its Reinsurance Corpn. of NY 

and facultative badness are insurance markets, but it is the number of primary under normal stability after the heavy Republic Wstn. Insce, Co. 

rising. very different in kind. For one writers in the market has not losses of 1981, which were San Francisco Re 

This trend Is still far from thing , the C an adian market is been as great as anticipated, and partly due to excessive com- SCOR Re 

producing any marked im- dominated by companies which rate competition in the petition in the motor market Security insurance Group 

provement in the results being are subsidianes of large groups property classes remains m- and partly to a bunching of Skandia America Group... 
reported by insurance and rote- ^ EES’ tease ‘ large losses. Rp ... 


surance companies, but there „t As witl > Canada, recent im- Fire reinsurance is still tjsf and G Groan 

is growing confidence that 1984 1111165 01 intense p rove ments in underwriting giving cause for concern, as is Unity Group !*. 


Transatlantic Re 


and 1985 will see the long- con *B etmon - results are not regarded as the general economic picture universal Re" 

awaited return to sound 10 addition, the market is likely to be sustained, parti- and high level of interest rates Wausau insce. Cosl " 

underwriting results for leading characterised by a strong inter- colariy in view of the current in South Africa at present, but •• Winterthur ” Swiss 

companies. me diary presence in the serious economic problems in this is at least a market with 

One of the most shmificant P erst ““l wal a® the com- Australia. Insurers and rein- much greater self-discipline 

trends S Se teteraatkraS^S surers 5150 had t0 absorb 111411 Canada and Australia. 

surance and reinsurance mar- rate me prenuum 11 

kets in recent yeara has been s™™; 
the growing uniformity of con- underwritten- losses in 
ditions throughout the principal C ana da reached their peak last 
territories mating i t Virtually “ d . companies 
impossible for the leading com- JJ®*® 
panies to offset bad results in 

onb market with good results further **“ rate 

fmm pother • ^^“’this year the benefits 

Mr Horst Jannott, c h ai rman have been seen in re- 

of the board of management of duced underwriting losses, but 
the Munich Re, has described the commercial lin^g are still 
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the phenomenon in this way. producing serious problems and 

few participants in the fj»nsdt»u 
Crmnltenonnc market would expect the 

simultaneous tightening of conditions to 

« Th® individual industrial remain effective for much 
p»tinM have become - so inter'- mwo than a year, 
woven in .many areas that.their South America is one of- the 
most important economic indi- areas of greatest instability in 
cators exhibit a largely similar the reinsurance market Ex- 
trend and their macroeconomic posnre to loss is high for 
development' moves largely in climatic reasons alone, but also j 
parallel. This considerably im- because of social and political 
pairs the regional balancing of conditions. Recent years have 
reinsurance results and in- seen heavy catastrophe damage 
creasingly gives weight to the in the Caribbean, and the 
risk of change, which is now domestic insurance and re- 
making Itself felt no longer insurance capacity in that area 
within just one country, but *■ now looking extremely 
more and more often in a large vulnerable. 


number of 
simultaneously.” 


countries 


In many cases, companies 
continue to function solely 


By the term “risk of change," because of the extended credit 
Mr Jannott means such factors terms they have been receiving 
as the consequence* ef the under treaty arrangements, 
general increase in wages and With these now being tightened 
prices for losses and claims up, their future is looking dim. 
costs, technological develop- The Caribbean is indeed one 
meats, th4 incidence of crime of the areas of marginal 
and the level of legal awards capacity where contraction 
in the employers* and product could be most noticeable over 


liability areas. 

These factors, rather than the 
occurrence of a series of 
natural catastrophes or 

disastrous losses, have produced 


the next year or so. 

Difficult 

In South America proper, the 


the most serious problems for national insurance and reiusur- 
the industry in the recent past ance companies were ! 

In the Uit, the past year has encouraged to take on foreign ! 
seen underwriting losses reach business for foreign exchange . 
extraordinary levels which, reasons, but when cash flow on 
have at last prompted some this business turned negative, it I 
fundamental changes in attitude became imperative for some of 
on the part of both direct in- these companies — • notably ; 


surers and reinsurers. 

Collectively, • the UJS.’s 
primary insurers, last year 


Brazil’s IRB — to withdraw 
UA. s from from the London market 
yoav Europe is in some ways the 


recorded a combined ratio of mQS i persistently difficult mar- 
nearly 110 per cent .and the fcet of all. Most of the in- 
reinsurance sector had its worst dividual nartmiii markets are 
ever year -with a combined highly regulated, makteg it 
ratio of about : difficult for insurers andreia- 
implying no better than a break- to quickly to 

even result at the-bottom line. f»i nirr><g experience even if coxn- 
With U.S. in te rest rates seem- petitive conditions permit 

Er*£L*£2 Motor business has been par- 
S^r^rfmajortesmrere ticul ^ ly troublesome in most 
ana , n ~T*r~ r countries, and quota share 

motor reinsurance treaties have 
mdlnng mrem ront mcoto rt repre5entrf , MbrtMlti ^ pM 

tod toS »f European bosineea o I 
SSto?“re^^growth ant ^ch Ie admg campanl« M the 

JSSf. ,U ““ ly 


“SECURITY 
HAS NO 
NATIONALITY” 


PANAMA 


cally loss-producing quota 
share treaties were cancelled, 
and motor rates subsequently 
started to firm in many parts 
of Europe. 

Fire remained highly com- 
petitive, however, and the heavy 
losses experienced in most ! 
countries, but particularly in ; 
Germany, have led to the 
beginning of a tighter under- 
writing policy. 

In the UK, which no longer 
enjoys its former dominance as 
the centre of the world rein- 
surance market but is still of 
key Importance within that mar- 
ket, the signs of hardening con- 
ditions have been most un- 
mistakeable. 

Mach publicity was given late 
lost year to the sudden im- 
norition of tighter conditions by 
London market reinsurers for 
renewal of proportional treaties, 
which caused a significant dis- 
location of the renewal time- 
table. 

It was hot a question of 
premium rates, but of terms 
and conditions relating to credit 
periods, remittances and general 
accounting practices. 

The establishment of the 



?bur.bigiisk in 1983: otber peopled cxedft&tihir^ ) 
Credit failure has the classic domino effect. You * 
may not be able to see the first domino fall, but the last 
■A one could knock you flat 'What can be your misfortune 
\ need not be your fault 



What happens ifyourbest 
customers customer^ 
customer goes broke? 

It is doubtful if you would even know. The 
impact is not onyou, direefly It is onyour customer's 
customer. How strong is his credit management; to 
withstand it? 

The danger is only two stages away: 

What happens if 
your best customer^ 
customer goes broke? 

You could know about this quite quickly 

"Whenyour best customer gets short ofcash-this 
. begins to cost you money. 

Suppose he normally has, say, £60,000 outstand- 
ing. As things are today this could easily creep up to 
£100,000 - so you have an extra £40,000 a year to 
finance. 

What would your bank charge for this? 

What happens if 
your best customer 
goes broke? 

He might easfly take you with him. 

The failure that cripples a company is more than 
a shock. Almost always, it is a surprise as well This is 
why you didn’t provide for it 

Don't be in any doubt - time and time again, this 
is exactly what happens. 

Credit insurance stops it 

What happens 
ifyou 
go broke? 

It is the longest emptiest day of your life. 

At first you can’t believe it Then, little by little, you 
have to. 

One of the things hindsight will show you is the 
size of the risks you ran. 

For instance,your Debtor Asset-the moneyother 
people owe you - & likely to be 4QPkjbrty percent, of 
all your company’s current assets. 

Compare this with physical assets -raw materials, 
say or finished goods. These are in your possession, 
under your control 

But which do you insure? And which is it safe to 
leave...uncovered? Today? 


Insure your credit with Trade Indemnity money behind it, on every credit risk; 

and you can have a large, instantly liquid smoother cash-flow; easier access to new 

Bad Debt Reserve at known, tax-allowable finance. Trade Indemnity take the big risk, 
cost; a second opinion, with millions of %u don’t 

Trade Indemnity Credit Insurance 

TAKES THE RISK OUT OF CREDIT. 


01-739 4311 and talk to Charles McCart&n; or send him Ads coupon 
straightaway 

Trade Indemnity plc,Trade Indemnity House, 

12>34 Great Eastern Street, LONDON EC2A3AX1 FTS/^/A 

Please tell me what kind of service you could offer to my business. 


NATUREff KISKEW 


I 
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REINSURANCE VI 


Vetting the security of reinsurers is assuming greater importance 

Central data plan revived 


WHEN, AS now, competition 
for business is at its most in- 
tense In both direct Insurance 
and reinsurance markets, ail the 
players in the game feel the 
need for reliable means of sup- 
plementing in-house resources 
for assessing the security un- 
derlying transactions in which, 
they may be involved. 

Vetting the security of an un- 
familiar underwriter or re- 
insurer has traditionally been 
considered the province and re- 
sponsibility of larger brokers 
and their security committees 
and departments. Today the 
interested parties are through- 
out the insurance/reinsurance 
system, ranging from the 
original insured's buyer or risk 
manager, through primary in- 
surers, intermediaries, main 
reinsurers, all sorts of agency/ 
pool and offshore managements 
to the remotest retrocessionaire. 

In a suspicious world and 
troubled markets — which still 
contrive to work well for 95 
per cent of worldwide trans- 
actions — all these same players 
can reckon being themselves the 
subject of security analysis and 
scrutiny from other parts of the 
chain. Security assessment, once 
thought of as largely an up- 
stream activity, must now 
address downstream partici- 
pants as welL 

The 1970s and early 1980s in 
particular produced many 
events and developments affect- 
ing the reinsurer security 
question: the headlong forma- 
tion of capacity, offshore and 
on, "innocent” and otherwise; 
the insolvency of the large U.S. 
intermediary Pritchard and 
Baird; the failure of a number 
of large-scale pool arrange- 


Security 

assessment 


ments; and, most recently, irre- 
gularities and difficulties sur- 
rounding the outward reinsur- 
ance of a number of Lloyd’s 
syndicates whose managements 
were controlled by leading 
brokers. 

These events and the increas- 
ing complexity of the Inter- 
national reinsurance system 
led, among other things, to a 
new interest among responsible 
insurance professionals is in- 
creasing the reliability and 
standardisation of company 
status and performance ser- 
vices, whether in- market nr 
bought-in. 


Specific 



The symbol to look for 


in mnsimmce world-wide 


Lowndes Lambert Reinsurance Broking Limited 

53 Eastcheap, London EC3P 3HL 
Telephone 01-283 2000 Telex 8814631 

A Member of the Hill Samuel Group 


The Wetzel Company, Inc. 
Excess and Surplus Lines 
Reinsurance,Treaty and 
Facultative 


P.O. Box 66452 
Houston, Texas 77266 
AC713/523-3003 
Telex; 76-2053 



Norwood Tower 
1 14 West 7th Street 
Austin, Texas 78701 
AC51 2/480-823 1 
Telex: 76-7134 


The idea of a worldwide rein- 
surance security centre, or at 
any rate one revolving round 
the London international mar- 
ket, was put forward six or 
seven years ago. 

At a Reinsurance Offices Asso- 
ciation international seminar in 
1979 it was coolly received, not 
only on the grounds of cost and 
lack of expertise but also be- 
cause the ideal system would 
have needed to include specific 
details of reinsurers’ outward 
reinsurance protections in the 
security tests, and because of 
the danger of prompting wide- 
spread litigation for business 
defamation. 

Many in-market proposals for 
centralised company status 
monitoring havn had in mind 
the Insurance Industry’s need to 
build self-imposed standards of 
conduct to fend off government 
intervention and restrictive 
legislation. 

The ROA itself is trying to 
build up a code of conduct and 
standards which will stand some 
chance of acceptance and Imple- 
mentation. But not before mar- 
kets In several territories (in- 
cluding Lloyd's underwriters) 
have had to agree to a level of 
disclosure on outward reinsur- 
ances that would have been un- 
thinkable a few years ago. 

The central, market-sponsored 
security database idea, however, 
has now popped up again, 
though Oils time on a less than 
worldwide stale. 

It is based, several brokers 


told us, on an evident increase 
in the willingness of brokers, 
under present market condi- 
tions, to exchange all but the 
most competitive and sensitive 
security information about the 
reinsurers and downstream 
ceding underwriters with which 
they do business. 

This month, A. V. Alexander, 
chairman of the British Insur- 
ance Brokers' Association, con- 
firmed that BIB A was propos- 
ing a central bureau tor the 
analysis of financial information 
from insurance and reinsurance 
companies on behalf of any 
meuuer-DroKer who wishes 10 
use the facility. BIBA is now 
examining how this service 
might be implemented. 

In general, however, attempts 
to establish market-acceptaole 
scientific security analysts ser- 
vices have been driven by out- 
siders — insurance publishers, 
stock market firms, corporate 
analysts, accountants. and 
lawyers. 

Most but not all have used 
as their starting point the old- 
established systems of the 
famous A. M. Best company 
in New Jersey which, however, 
has traditionally done a rather 
different job on fully admitted 
insurers in the North American 
market only. 

Reinsurance business nowa- 
days finds its way to little 
known underwriters In 
countries not thought of as 
prominent insurance markets. 
But most of the “ new ” security 
analyst firms have found that 
international incompatibility of 
reporting and accounting prac- 
tices means that they at least 
srart out concentrating on their 
home territory or on a re- 
stricted range of markets. 

The names are by now mostly 
familiar. Probably first in the 
field in extending U.S.-style 
analysis systems to more inter- 
national coverage was the firm 
of professional banking analysts 
Conning & Co; and Interna- 
tional Insurance Financial Ser- 
vice, also of the U.S., launched 
by Michael Myron and his 
partner, Robert Damn, a lead- 
ing Insurance consultant who, 
among other things, has been 
involved in the development of 
the Florida Insurance Exchange. 
Conning became known in the 
London market when, several 
years ago, it went into partner- 
ship with its affiliated firm, Fox- 
Pro: Kelton, to produce die 


Initially London-market orien- 
tated loose-leaf Insurance 
Security Service. _ . 

Conning and Fox Pitt Kelton 
have since parted company. 
Fox Pitt is now developing its 
own computer-based cumulative 
hard-copy service providing data 
sheets for more than 500 com- 
panies in nine territories, in- 
cluding the UK (240) and 
Bermuda (60). Conning, mean- 
while. has re-started in Europe 
with Ax co-Co lining Ltd., under 
Alex Cockbum, a former Ber- 
muda operator. This, however, 
is more of a market territory 
intelligence service, but with 
leading companies in each 
country analysed. 

Ax co has so far brought out 
only a few country surveys, but 
plans to increase this to about 
50 by the end of 1983 and to 
100 next year. 

Purely London company-based 
so far, but with international 
plans in the pipeline, is the 
experienced firm of corporate 
analysts, Financial Intelligence 
and Research of London. Over 
the past two years, FIR has 
been adding in-depth analyses 
of insurance and reinsurance 
entities to its existing work on 
banks, other deposit-takers and 
commodity brokers. 

Insight 

A feature of the FIR services 
is the firm's insistence on re- 
liance on original regulatory 
returns (for l)K insurers, both 
Companies Acts and Insurance 
Acts returns) and on deriving 
ratios and rankings strictly 
from these. It has applied this 
principle to updatable reports 
on Lloyd's underwriting 
agencies and Lloyd’s brokers’ 
operating companies and sub- 
sidiaries. and to the latest 
edition of its London Market 
Reinsurers (150 companies) 
now being issued through FT 
Insurance Information Group. 

Elsewhere, a different insight 
into the status and performance 
of Lloyd's and general broker/ 
underwriter groups, though 
mainly at holding company 
level, can be obtained front 
an annual publication of Inter 
Company Comparisons Ltd. 

At the end of the day, it is 
a case of “buyer beware," not 
because the available "outside" 
security services are anything 
but excellent but because the 
producers may not even claim 


to satisfy your company's par. 
Ocular need in the security 
vetting field. 

Up-folate (and up-datable) 
outside technical analysis 
systems can normally provide 
an answer to the basic security 
question; “Is the reinsurer I 
am looking at solvent enough 
and well enough backed finan- 
cially to be able to pay my 
claims (and others! in relation 
to the maximum possible loss 
it has assumed from the 
market?” 

The better services are begin- 
ning to answer many other 
questions which may not be 
answered in the company’s 
printed annual report (If (here 
is one) but only in the time- 
consuming regulatory returns: 
make-up of assets admitted for 
solvency, breakdown of business 
written, by class and length of 
“tail”; reserves position, not- 
ably IBNR: and (nowadays, 
increasingly) proportion of busi- 
ness retained for own account 
versus the types and volumes 
oE outward reinsurance protec- 
tion purchased. 

Additionally, official and 
semi-official bodies in a number 
of territories publish what 
amount to statutory reform, 
company by company, obviating 
the need for overseas agents to 
search those returns. 

At the end of the day, how- 
ever, security assessment falls 
into two main parts: quantita- 
tive analysis, which the commer- 
cial security services and others 
handle; and qualitative Intelli- 
gence. which they don't. 

Most bought-in services can 
provide the primary tool for 
deciding whether your reinsurer 
will pay up, and may give yon 
an early warning of any de- 
velopments to the contrary that 
can be expressed in numbers 
and ratios. But they won’t tell 
you whether he is willing to pay 
or intends to settle under given 
circumstances. And statistical 
data cannot say whether he Is 
a true professional in any par- 
ticular marketplace or class of 
insurance, is committed to con- 
tinuity of business, or has been 
accepted as reliable by others 
in this complex business. 


J. J. Pryor 


The author is manager of the 
FT Insurance Information 
Group. 


DTI intervention hitting hard 


REINSURERS operating in the 
UK are also facing what appears 
to be a growing number of 
problems connected with their 
life and other long-term insur- 
ance business. These problems 
arise not only from the chang- 
ing business climate in which 
they operate, a climate that gets 
ever more competitive, but also 
from the expanding role being 
undertaken by the central 
authority in the control of in- 
surance business in the UK 

The 1983 Insurance Com- 
panies Act introduced sweeping 
changes into UK life assurance 
practice. As from March 15, 
1984, insurance companies will 
have to hold a specific solvency 
margin for their long term busi- 
ness and the formula la set out 
in the regulations. This con- 
trasts with the current practice 
whereby the actuary in valuing 
long-term business implicitly 
allows for solvency by the 
margins in his valuation bases. 

The Act implemented the 
EEC life directive and related 
solely to direct life assurance 
business. This In itself caused 
considerable misgivings among 
certain UK life companies and 
some actuaries had considerable 
misgivings over this change 
which moved the control of life 
business towards a continental 
style. 

But the Department of Trade 
and Industry, which is respon- 
sible for insurance business in 
the UK, makes no distinction in 
its legislation between direct 
business and reinsurance 
whereas, in other EEC coun- 
tries, there is separate control 
The result was that the solvency 
provisions apply equally to re- 
insurance business as they do 
to direct long term business. 

The reinsurance companies 
operating in the UK were able 
to secure amendments to the 
solvency margin formula which 
impose less of a burden on 
them. 

But the position is still far 
from satisfactory tor UK re- 
insurers. The feeling is ex- 
pressed by Mr C. J. Baker in 
his chairman's statement accom- 
panying the 1982 report and 
accounts of Victory Insurance 
Holdings. 

He said that UK reinsurers 
faced the unfavourable impact 
of minimum solvency require- 
ments deriving from the EEC 
life directive, which would place 
a heavy burden on companies 
concentrating on risk business 
— the business which predomi- 
nates in a life reinsurer’s 
account. 

Mr Baker said that in other 
EEC countries life reinsurers do 
not have to meet these require- 
ments. 

The reinsurers are continuing 
their discussions with the DTL 
but there are no signs that fur- 
ther concessions have been 
obtained and time is getting 
short, 

Indeed, tbe effects of this 
competitive disadvantage are 
already being keenly felt by UK 
reinsurers as the life reinsur- 
ance market follows its non-life 


Life assurance 


counterpart in becoming " soft ” 
through overcapacity. 

Mr Baker refers to the major 
growth area in direct life busi- 
ness in the UK being the launch 
of the new generation of flexible 
unit-linked whole life products. 
These plans which combine pro- 
tection with savings could well 
be the life assurance products 
of the future. The UK re- 
insurers benefit from the risk 
premium reinsurance arising 
from the plans. 

It is already proving to be 
big business with a growing 
number of contracts being taken 
out for very high amounts of 
cover. 

Hambro Life Assurance, the 
largest linked life company in 
the UK has been to the fore- 
front in the development of 
these new plans and recently 
launched the first second- 
generation product, called the 
adaptable whole life plan. 

But besides the innovations 
shown in the design, Hambro 
Life caused a few ripples in life 
reinsurance circles by negotiat- 
ing very competitive reinsur- 
ance terms. 

Successful 

This involved Hambro Life 
putting out the reinsurance 
treaty to tender — a rare practice 
in the UK The other surprise 
was that Kolnische Ruck, known 
as Cologne Re — secured the 
treaty. 

Up to now, Cologne Re's in- 
volvement in the UK life re- 
insurance market arose mainly 
through its association with 
Victory. But Cologne Re Is now 
endeavouring to expand its 
London life reinsurance pre- 
sence. 

It has made a successful start 
through the Hambro Life con- 
tract though certain others in 
the reinsurance market hinted 
that tbe premiums quoted could 
not be justified and that 
Cologne Re was buying itself 
into the London life reinsurance 
market — a practice quite 
common for non-life business. 

Both Hambro Life and 
Cologne Re insist that the pre- 
miums are based on correct 
business principles and the 
lower charges reflect the con- 
siderable amount of administra- 
tion being done by Hambro Life 
itself on the reinsurance 
aspects. Cologne Re at present 
does not have a life department 
in London and all life opera- 
tions are controlled from 
Cologne. 

This example highlights the 
changes taking place in UK life 
reinsurance practice. Firstly, 
the direct life companies are 
using their marketing muscle to 
secure the best reinsurance 
terms. 

Secondly, the direct insurers 
are taking an active part in 
scrutinising the basts on which 
terms and premiums are made 


by the reinsurers. 

Thirdly, the direct life com- 
panies are Integrating part of 
the reinsurance administration 
with their own administration 
and expect this to be reflected 
in the premiums. 

But this integration of direct 
and reinsurance business is not 
just one way traffic. For many 
years, the life reinsurers have 
been more and more involved 
in the operations of direct life 
companies in a variety of 
means. 

The primary objective of life 
reinsurance is to spread the risk 
arising from the death of the 
life assured. 

The reinsurers, in dealing 
with a host of direct life com- 
panies, have a very wide pool 
of experience on various mor- 
tality risks. Thus all the major 
reinsurers have produced quite 
comprehensive underwriting 
manuals which the smaller re- 
cently established life com- 
panies must find extremely 


belpfuL 

Finally, life reinsurers are 
watching very closely the latest 
development in direct life 
assurance practice — the market- 
ing of policies which are not 
underwritten in that ordinal? 
rates are charged irrespective 
of the state of health of the 
life assured. These policies are 
being issued in connection 
with mortgage repayment, the 
theory being that the saving in 
expenses more than cover the 
extra mortality risk. 

At present, cover under these 
plans Is restricted to £50,000 a 
comparatively low figure so that 
reinsurance is not required. For 
it is very doubtful if reinsurers 
would offer terms without medi- 
cal evidence. Munich Re has 
gone as far as to issue life 
companies with its estimate of 
the effect on mortality claims of 
throwing the underwriting 
manual out of tbe window. 

Eric Short 


Conning Overseas Ltd. 

Providers of 

Security Assessment Services 

Financial Audit Service 
Quarterly statistical analyses of over 300 
U.S. property and casualty insurance 
companies produced by our associated U.S. 
partnership. Conning & Company. 

Insurance Security Report 
Annual statistical analyses of about 250 
companies active in the U.K. property- 
casualty market both as primary insurers and 
as reinsurers. 

Security Committee Advisory Sendee 
Individual company analysis to include 
financial and business profile. Committee 
assistance on security selection and review 
procedures. 

Complete the coupon below and send to: 
Conning Overseas Ltd., 

l-J SL Paub Churchyard. LONDON fcCap 4DX 
Trirphonr 01-236 9821 Trier 331867 
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Lloyd’s is still in the throes of 
putting its house in order. 

Reforms have yet 
to prove 
their efficacy 
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Lloyd's of London 


LLOYD’S OF LONDON, one of 
the world’s most important re- 
insurance centres, is fighting its 
worst ever crisis in its near 
300-year history. A series of 
scandals which surfaced last 
autumn and have occupied 
much of the time of the ruling 
authorities of the Lloyd's mar- 
ket this year have challenged 
the way in which Lloyd’s oper- 
ates and threatened Its position 
in world reinsurance markets. 

Two of the market’s largest 
firms of insurance brokers. 
Alexander Bowden Group and 
mi Ti nt Holdings, and their ' 
Lloyd's underwriting agency 
interests, are now the subject 
of Department of Trade and 
Industry and City of London 
Police fraud squad inquiries. 

Other situations on a smaller 
scale have emerged during the 
last year at Lloyd's where 
money belonging legally to the 
Lloyd’s private membership, 
which provides the capital to 
allow Lloyd’s to function, has 
been diverted to companies 
secretly controlled by the pro- 
fessionals which look after 

their affairs. In one instant, 
Lloyd’s has found that agency 

and trust law has been 

breached. 

These transactions, which 
have led to the allegations, 
have all been carried out under 
the guise of reinsurance. The 
companies to which the money 
has been diverted through re- 
insurance transactions have 

been described as reinsurance 
companies. 

In Lloyd’s - these activities 
have evolved over many years 
as part of the custom and prac- 
tice of the market Reinsurance 
at Lloyd’s has been used in a 
variety of ways other than 
merely to lay off risks which 
the market cannot support 

For Instance, reinsurance has 
been used to provide a ware- 
housing arrangement for the 
premium income- of Lloyd's 
syndicates. Professional under- 
writers of those syndicates 
which have taken on enough 
business to bring the syndicates 
near to their capacity limits 
ret by Lloyd's have passed some 
of the premium to a reinsurance 
company owned by the interests 
of . the underwriting agent, 
managing the syndicates. 

In this way the pre m iu m in- 
come of the syndicate is reduced 
for the purposes of remai ni ng 
within Lloyd’s limits. The 
money can always be returned 
to the syndicate at a later date 
under a contractual arrange- 
ment or through the arrange- 
ment of a reinsurance contract 
from the related company back 
into the syndicate once the syn- 


dicate is within its premium 
limits. 

Within the Lloyd's community 
reinsurance has been used for 
tax avoidance purposes. Pro- 
fessional underwriters for 
profitable syndicates may decide 
to “ equalise " or “ smooth " 
the profits of those syndicates 
between one underwriting year 
and the next. Once their normal 
protections are arranged 
through conventional re- 
insurance cover they have often 
arranged another reinsurance 
contract, usually with a related 
interest of the underwriting 
agency which manages the 
affairs of the syndicates, winch 
takes out pre mium from the 
syndicate and places it in a 
“ rollover " fund of the related 
interest In this way the re- 
ported taxable profit of the 
underwriting member is 
reduced. 

Under a contractual arrange- 
ment the premium can be re- 
turned t» the underwriting 
syndicate in a later under- 
writing account thereby smooth- 
ing the flaw of profit reported 
for Revenue purposes. 

But it was a fear that the 
capital base of Lloyd's — the 

21.000 or so members who 
pledge all their wealth to allow 
the market to function — could 
be abused through the freedoms 
of the Lloyd's market that have 
led to a wide range of changes 
in the past year. 

The Bank of F.n gland, 
supported by the Department of 
Trade and Industry, asked Hr 
Ian. Hay Davison, a senior 
accountant with Arthur Ander- 
sen, to become Lloyd’s first ever 
chief executive at the end of 
last year to steer Lloyd's 
through its troubled period. His 
entry to the market virtually 
coincided with the arrival of 
Lloyd's new self regulatory 
powers backed by an Act of 
Parliament which was passed 
last summer, Lloyd’s first major 
legislative change in more than 
100 years. 

Since then a range of changes 
have been introduced and 
planned In order to stamp out 
abuse within the market and 
protect the interests of the 

17.000 or so members who do 
not work in the market. Among 
the reforms are: 

• Control of premium income. 
The premium income calculated 
for premium income limit 
purposes will be based on gross 
premium income rather than a 
premium income figure net of 
reinsurance arrangements. 

From 1984, when the arrange- 
ments come into force, an 
underwriting member will no 
longer be able to increase his 
underwriting capacity in the 
market by the use of reinsur- 
ance. An “early warning" 
system is to be introduced to 
detect potential overwriting on 
an underwriting account. 


• Underwriting agents will 
have to disclose their inter- 
connecting business interests 
which carry out transactions 
with syndicates under their 
management on two registers — 
an underwriting agency register 
and a central register, the latter 
held by Lloyd’s. 

• The audit and accounting 
practices of the market are 
being reviewed. 

• All Lloyd’s insurance brokers 
are required by the 1982 Act of 
Parliament to divest them- 
selves of their shareholding 
links with Lloyd's managing 
agency companies by mid 1987. 
Lloyd's has ruled that control 
of the manag in g agencies should 
be within the jurisdiction of the 
market’s ruling council. 

Not less than two thirds of 
the voting power should be 
beneficially owned by the work- 
ing members of the market, 
Lloyd's bas said, and the 
market's professionals should 
form not less than two thirds of 
the directors, providing the 
professional representatives do 
not include a broker. 

• Rules for brokers are under 
consideration. Lloyd's has been 
studying the requirements for 
brokers before and after their 
admission to the market It is 
also considering introducing a 
five year review procedure. 

• Rules governing binding 
authorities, delegated mechan- 
isms given by underwriters to 
outsiders in order to produce 
business for the market, are 
planned. 

• Lloyd's central fond — a fund 
of last resort designed to pro- 
tect the interests of Lloyd's 
policyholders — is being 
strengthened. The fund 
currently stands at a gross 
£120m and Lloyd’s plans to 
increase the levy on the 
membership to a maximum of 
0.45 per cent of their gross 
p remium income before the 
deduction of outward reinsur- 
ance premium. 

Draconian 

For the moment some of the 
reforms contemplated and 
implemented have solved one or 
two of Lloyd’s more pressing 
problems. As Mr Davison took 
office he met with officials of 
the British Inland Revenue who 
warned that they proposed a 
draconian investigation into the 
affairs of Lloyd’s. Mr Davison 
told the Revenue that the tax 
privileges of Lloyd's were 
fundamental to the success of 
the institution and it was vital 
that the privileges should be 
retained. 

The Revenue were headed off 
by Mr Davison’s proposals for 
greater disclosure in the market 
which would at least allow the 
Revenue to Identify where there 
had been any abuse by under- 
writing agents of the tax 
privileges. 

But other more serious issues 


Mr Ian Hay Davison, chief 
executive, on the balcony 
above the Long Room- 
He wants a code of 
conduct rather than bye- 
laws. 

face the market Two-thirds of 
Lloyd's £3bn of premium in- 
come is accounted for by re- 
insurance business coming into 
the market, to a large extent 
from the U.S. Reinsurance 
activity has been unfettered by 
onerous rules .and regulations 
by authorities world-wide. 

Moreover, the efficient and 
effective transaction of reinsur- 
ance business relies on the 
speed in which individual deals 
can be arranged in order to 
provide continuity and security 
in the world’s risk-bearing 
markets. 

Already Lloyd's market share 
has been declining for years in 
general insurance business, 
although it still retains its 
market dominance in marine 
insurance business, holding a 
20 per cent share of the world's 
marine premiums. 

At the same time, against Its 
background of troubles and con- 
troversy, Lloyd’s has to intro- 
duce a framework of regulation 
within its market which will 
support confidence among its 
major users and ensure that the 
security of the market is not 
undermined by the w»i«n« of 
the funds of Lloyd’s members, 
who have to use those funds to 
meet insurance claims and pro- 
vide the security to Lloyd’s 
policyholders. 

In order to reconcile these 
two contrasting demands 
Lloyd's is now attempting to 
evolve a system of codes of 
conduct rather than a strictly 
codified system of self-regular 
tion under a system of bye-laws. 
Lloyd's fear the second alterna- 
tive may prove too inflexible 
a Tiit too draconian and inhibiting 
on the Lloyd's professionals. 

This new concept has yet to 
be implemented and tested. The 
only problem under the contem- 
plated system of codes is that 
they are not legally enforceable 
or regarded as conclusive evid- 
ence by a court of law in the 
event of any alleged breach. 

Lloyd's has warned that if the 
codes prove to be ineffective 
then the council would have to 
consider transforming the codes 
under which persistent breaches 
have taken place into bye-laws. 

Yet unless Lloyd’s evolves an 
effective structure of self- 
regulation, supporting the 
security and well-being of the 
community, business may well I 
by-pass the market whether or , 
not Lloyd's is successful in 
m ai n tai n i n g its jealously 1 
guarded flexibility and free- 
doms. 

John Moore 


Challenge from North America 


THE PRE-EMINENCE of 
London as a reinsurance centre 
no longer goes unc hall enged. 
The challeng e, however, comes 
not so much from the " Lloyd's 
style ” insurance exchanges 
now being set up in the U.S. 
(the New York Insurance 
Exchange, the Insurance 
Exchang e of the Americas in 
Miami and the exchange in 
Illinois) but from North 
American reinsurers as a 
whole. . 

Already, the requirements of 
North American direct insur- 
ance can be handled at home. 

Significant reinsurance busi- 
ness, however, continues to 
come to London, along with 
direct business which does not 
fit readily into a domestic 
portfolio — Lloyd’s famous 
*• one-offs " — or new types of 
risks such as satellites. When 
such risks become more conven- 
tional. they will inevitably 
return to their home markets. 

From the North American 


London Market 


viewpoint more on-th e-ground 
intelligence is needed if London 
is to continue to service success- 
fully the reinsurance business it 
attracts. London has 
experienced problems by giving 
underwriting authority, to 
people in North America who 
have misused the devices. More 
monitoring of risk as It passes 
along the reinsurance chain is 
required. Since the enormous 
expansion of reinsurance over 
the last decade, the willingness 
to trust must be backed up 
with a willingness to maintain 
satisfactory security. 

U.S. interest in London has, 
of course, been shown in its 
buying into the market, with 
Marsh and MacLennan's pur- 
chase of C. T. Bowring the 
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obvious example. The subse- 
quent sale of Bowring's under- 
writing agencies was as much 
Marsh Mac’s response to difficul- 
ties in combining broking and 
underwriting as a demonstration 
of its commitment to divest- 
ment. 

The trend goes both ways, 
however. On a smaller scale. 
British companies such as Pearl 
Assurance and National Employ- 
ers Mutual General have taken 
stakes in individual syndicates 
on the New York Insurance Ex- 
change. 

Sun Alliance earlier this year 
switched the first layer of its 
worldwide property catastrophe 
cover into the North American 
market. UK firms are ready to 
move business west if the price 
and conditions are right. 

Gaining “entry to the club" 
can be difficult for foreign 
reinsurers setting up in London, 
and newcomers may find it 
difficult to make a mark. Brokers 
may offer highly risky business 
Lo test a newcomer's strength. 
Some overseas reinsurers view 
London as a market that can be 
dabbled in, and rhic can be 
dangerous. 

Offices need to be competently 
Staffed, and the parent company 
must not be impatient. Even 
with, such caution, reinsurers 
can find themselves badly 
burned. 

IRB UK for example, the 
London branch of the semi- 
state Institute de Resseguros do 
Brasil, Rio de Janiero, suspended 
its London business last Decem- 
ber after incurring losses, 
largely on marine account, 
thought to be up to US$2 00m. 
CAJA National, Argentina, 
which set up a London office 
in 1979, dosed the office in July. 

ARIG (the Arab Insurance 
Group BSC, Bahrain) will in- 
crease retentions this year, and 
the Far East, through Singa- 
pore and Hong Kong, is now 
retaining a fair volume of its 
own business. 

The cumulative effect of such 
withdrawals will eventually be 
quite considerable, according to 
one prominent UK reinsurance 


broker. 

Thus the rush to London of 
the past 10 years is wanting. 
The short cuts of agency or 
pooling devices which allowed 
foreign companies to use agents 
who were encouraged to write 
a lot of business for quick re- 
muneration is fading. 

Companies coming to London 
now are not in the business 
of getting rich quick, but are 
rather consolidating their posi- 
tion in what remains one of 
the world's premier reinsurance 
markets. Frankona RQckver- 
adchenings-AG, Munich, for 
example, has just acquired 
Hogg Robinson Group PLC's 
majority in Crosswall Reinsur- 
ance Company, London, a 
treaty facility founded in 1977 
which has now built up annual 
gross premium income of £6m. 

The shape and development 
of reinsurance markets in 
London and worldwide depends 
overall, however, on the central 
question of whether reinsurers, 
in search of rewards more 
commensurate with risks, will 
attempt to influence ceding 
commissions in order to obtain 
meaningful profit and reasonable 
margins. And if so- will ceding 
firms place business elsewhere? 

One London broker feels 
that if oxv of the few largest 
London reinsurers would take 
a lead, the market as a whole* 
would follow. 

Mercantile and General 
Reinsurance, London, the UK's 
largest reinsurer, had losses on 
general business up by £8m to 
£31m for 1982, and predicts that 
any return to profitability will 
be “some way off.’’ 

Royal Reinsurance Company, 
London, has stated that in pro- 
portional business it is no 
longer prepared to support 
ceding companies if they refuse 
to accept adjustments to treaty 
terms to reflect poor recent 
performance and poor 
prospects. Royal intends selec- 
tively to develop non-propor- 
tional business where it can 
exercise greater influence on 
primary ratings. 

Lynn MacRitchie 
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Mercantile and General Reinsurance 4 * 


Moorfields House, Moorftelds, London. 

Also represented in: Australia, Canada, South Africa, USA, Denmark, France, 
Hong Kong, Japan, New Zealand, Latin America, Lebanon, Indonesia. 


The Specialists for 

Run-off and Claims Reserve Reinsurance 


Pinnacle 


Total assets exceed US $ 1 55 ,000,000 


Pinnacle Reinsurance Company Limited 
Barclays International Building 
Church Street, P.O. Box 1801 
Hamilton 5, Bermuda. 

Telephone: 809-292-8600- 
Telex: 3572 ASSUR BA 


Net assets exceed US $30,000,000 


THE 1976 EAGLE INSURANCE CO. S A. 

Professional Reinsurance Worldwide 

63 Rue E. Claus, 1050 Brussels 

Belgium 

Telephone: (02)-640 71 87 
Telex ; 65051 Eagle B 
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TThere will be shakeouts — and they may be painful’ 

Experience the key to survival 


THE GROWTH in the number 
of reinsurance companies oper- 
ating asround the world has 
been dramatic during the past 
20 yean. 

In the U.S. alone, there has 
been an increase kx the number 
of licensed reinsurance com- 
panies during period from 
•44 to 14?, producing a tenfold 
increase in the surplus dedi- 
cated to reinsurance business. 

According to the leading U-S. 
reinsurance group. General Re 
Corporation, the number of 
non-bicemed (basically non- 
U-S.) reinsurance companies 
has grown at least as fast, and 
one of the principal dangers to 
which this has exposed, the in- 
surance industry is that experi- 
enced reinsurance professionals 
are very thin on the ground. 

To quote General Re's presi- 
dent. Mr Frank Munson, and 
chairman, Mr Harold Hudson 
Jr, from their annual statement 
to shareholders in March: 
“With more than 75 per cent 
of the world's reinsurance com- 
panies less than 25 years old. 
experience, the only teacher in 
this business, has yet to teach 
all the lessons. There will be 
shakeouts — and they may be 

p ainf ul.** 

General Re is not only the 
largest U.S.-based reinsurers 
but also one of the -largest in 
the world. Revenues in 1982 
totalled US«1,497.7 iii, total 
assets at the end of the year 
amounted to USS4.741.3xn, and 
shareholders’ funds passed the 
billion-do liar mark for the first 
time. 

More Important than General 


Company Profiles 


Re's size, however, is the excel- 
lence of its underwriting 
record. 

Last year, when most U.S. 
insurers and reinsurers re- 
ported disastrous underwriting 
losses. General Re was able to 
contain the deterioration in its 
North American combined ratio 
to tittle more than 1.5 points, 
bringing it to 101.8 per cent. 
This was the first year of un- 
satisfactory underwriting re- 
sults for General Re since the 
catastrophic 1974-75 period and 
only the third underwriting loss 

in the past 35 years. 

General Re’s remarkable 
performance must be ascribed 
in large part to the company’s 
ability to adhere to tight under* 
writing standards at a time 
when the direct and reinsur- 
ance markets in the U.S. have 
been subjected to exceptionally 
severe rate-cutting, coupled 
with its very prudent attitude 
to reserving for outstanding 
claims. 

With U.S. reinsurance pre- 
mium increasing only modestly, 
General Re was nevertheless 
able to raise property /casualty 
volume by 6.1 per cent, thanks 
particularly to the property 
facultative and financially 
oriented treaty sectors. 

Part of General Re’s compe- 
titive strength has lain in its 
ability to develop new products. 
The facultative department of 


the company last year intro- 
duced, inter alia, the Interest- 
Guard cover to borrowers to 
protect them against loss re- 
sulting from fluctuations in bor- 
rowing costs; water resources 
insurance to protect hydro- 
electric installations against 
loss from drought or inadequate 
water flow; and loss portfolio 
transactions to fix costs and 
free up surplus for ceding 
companies. 

In common with leading com- 
panies throughout the industry 
General Re has recognised the 
weaknesses inherent in much 
treaty business and taken steps 
to eliminate or restrict the most 
vulnerable sectors. 

Inevitably. General Re is 
having to look outside North 
America for much of its future 
expansion. As yet, although the 
group has offices in eight over- 
seas countries, its foreign oper- 
ations generate less than $250m 
per BTwuim in net written pre- 
miums. 

Because of the unsatisfactory 
nature of the results from some 
of these territories. General Re 
is not likely to push excessively 
for growth in the near term, but 
It may be significant that at 
the end of last year a UK sub- 
sidiary became operational, 
with tiie intention of eventually 
replacing the UK branch. 

Another area where General 
Re sees attractive opportuni- 
ties for earnings growth is the 
sale of underwriting manage- 
ment services, which it is 
already marketing through 
North Star Management Cor- 
poration and United States 


Aviation Underwriters (which 
was acquired last year). 

In the United Kingdom, the 
existence of Lloyd's — the 
largest single reinsurance mar- 
ket in the world— has tended 
to inhibit the development of 
super- reinsurance companies 
Like General Re or Munich Re. 

The composites have been 
expanding their reinsurance 
operations in recent years, not 
always with happy results, and 
in a few cases these reinsurance 
offshoots have reached substan- 
tial international proportions. 

One of the most prominent of 
these companies is the Pruden- 
tial's Mercantile and General 
Reinsurance. 

Prominent 

By the largest international 
standards the M G is still 
of relatively modest size. Last 
year total group net premium 
income amounted to £345m, 
and published shareholders’ 
funds at the end of the year 
stood at £50m, excluding un- 
realised ip vestment apprecia- 
tion and inner reserves. 

The M and G’s reported 
results have suffered recently 
from a decision to strengthen 
technical reserves consider- 
ably as a protection against the 
unfavourable insurance envir- 
onment. 

Last year £9m was trans- 
ferred from inner reserves to 
deal with the unforeseen devel- 
opment of prior years' claims, 
including those resulting from 
such industrial diseases as 
asbeetosis and byssinosis. 


British National- 

Meeting the 
needs of the 
marketplace. 

British National offers a wide range of services to suit market 
requirements. Our management team is fast establishing a reputation 
for innovation and leadership in the Market Operations include: 


★ 

★ 

★ 

★ 


TREATY DIVISION - Principally written through theNorth 
Atlantic Insurance Company Limited, a comprehensive range 
of services for all non-life proportional and non-prop ortional 
treaty business for clients worldwide is provided. 

UK AND INTERNATIONAL DIVISION - Offers a lead 
facility - outside the North American market - in the field of 
property and business interruption, (including All Risks), 
Liability, Machinery and Construction. Recently the range has 
been extended to include Marine Cargo and Goods-in-Transit 
from the newly acquired Parcels and General Assurance 
Association Limited 

NORTH AMERICAN SPECIALIST DIVISION - 
Underwrites property, casualty and special risks on a direct and 
facultative basis. Cover for professional indemnity and bankers 
blanket bond is written worldwide. It also provides Risk 
Management Services, including captive services, and 
specialises in run off and loss portfolio reinsurance. 

CREDIT INSURANCE DIVISION - Using a totally different 
concept, this division writes simplified ‘catastrophe’ credit 
insurance' for the professional credit manager and strategic 
financial planner who can prove a high level of competence and 
responsibility. 


British National 

Insurance Company Limited 

52/54 Leadenhall Street, London EC3A2BS. Telephone: 01-488 3464 


In addition, £31.4m was trans- 
ferred from the profit and loss 
account in respect of current 
business. “These provisions 
have been calculated on a 
stringent basis and are expected 
to be adequate to deal with the 
adverse situation facing us," 
stated chairman Mr D. U. C. 
Donald in the 1982 annual re- 
port 

“This position of strength in 
our technical reserves enables 
us to offer with confidence the 
security which our clients need 
in their reinsurance contracts." 

In common with the other 
long-established specialist re- 
insurers, M and G has been 
laying emphasis on the value of 
its professionalism and the 
strength of its security at a 
time when doubts about the 
security of much reinsurance 
cover are proliferating. 

It has turned away unprofit- 
able business and yet, in the last 
renewal season, was able to 
complete an encouraging 
amount of business on the 
terms proposed by its own 
underwriters. 

Of the massive reinsurance 
groups which have developed in 
continental Europe, the two 
leaders are the Munich Re and 
the Swiss Re. 

The Munich Re now has 
annual net premiums in excess 
of DM S.Obn (almost U.S.$3bn) t 
reinsurance funds and pro- 
visions of more than DM 14.0ba 
(over U.S.So.Obn) and general 
funds in excess of DM 800m 
(almost UJ3.$300m). 

Its size and the vast extent 
of its undisclosed balance sheet 
strength have not insulated it 
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from the depredations of the 
market, however, and its base 
in one of the most difficult 
markets in Europe has not 
helped matters. 

In 1981-82 it lost DM 248.5m 
(U.S.592m) on reinsurance 
underwriting, just under half 
of this deficit being attributable 
to fire reinsurance. A further 
DM 38m was allocated to the 
provision for “ expected claims 
fluctuations " and DM 25m was 
added as a special item to the 
provision for outstanding 
claims. Thanks principally to a 
massive Investment income 
figure of DM 782.6m 
(U.&289m), however, a net 
profit of DM 45.4m was 
reported. 

The Munich Re now derives 
almost half of its total premium 
income from foreign business, 
and this was heavily loss-making 
in 1981-82. 

Nevertheless the group has 
no option but to continue ex- 
panding outside of the German 


market, while at the same time 
using its pre-eminent market 
position to spearhead a return 
to more responsible reinsurance 

underwriting. 

Broadly the same observa- 
tions apply to the Swiss Re, 
which in 1981 reported con- 
solidated net reinsurance 
premium income for the group 
of SwFr 5.5bn (U.S.$2.5bn). 

Non-life reinsurance under- 
writing losses have inevitably 
been Increasing, with the 
collapse of premium rates 
having been aggravated by 
social trends such as the in- 
creasing incidence of arson in 
the industrial fire sector and 
burglary in the household 
market 

In common with Munich Re 
and the other leading com- 
panies, the Swiss Re has 
strengthened its resistance to 
pressure from insurers to 
reduce rates and ease terms, 
and it appears that a growing 
awareness on the part of in- 


surers that security is worth 
paying for is now working in 
the leaders' favour. With almost 
40 per cent of its gross 
premiums already coming from 
outside Europe, the Swum Re 
has gone a long way towards 
securing a truly international 
base. 

Recognising that it was futile 
to continue pushing for strong 
premium growth In the con- 
ditions prevailing in recent 
years, Swiss Re’s approach has. 
been to stress underwriting 
selectivity in traditional lines, 
in some cases (for example 
quota share motor reinsurance 
treaties) involving a substantial 
reduction in volume. 

Where growth has come. It 
has generally been in more 
specialised axxd complicated 
areas. In recent years there has, 
for example, beqp, quite strong 
growth in U.S. gross accident 
pr emiums, 

Peter Stokes 


A guide to the new rules 


THE FIRST statutory returns 
have now been filed under the 
1982 Insurance Acts and it is an 
appropriate time to summarise 
the UK insurance accounting 
requirements and regulations 
which crystallised in 1983, 
following several years of 
amendments. 

In summary, the principal 
changes which have taken place 
are: substantial alteration to 
form and content of returns 
required to be filed by 
authorised insurers and re- 
insurers; reinsurers have been 
brought within the solvency 
regulations formerly applicable 
only to direct general business 
insurers; and life offices are 
now to be subject to newly 
introduced solvency regulations. 

At the same time financ ia l 
statements of brokers and other 
corporate intermediaries have 
been affected by changes in the 
Companies Acts. 

The commonly known “DOT 
returns ” are the statutory 
returns required to be filed 
nniipr the UK Insurance Acts 
by companies which are 
authorised to accept UK insur- 
ance or reinsurance contracts. 
Today there are 840 such com- 
panies, many of which are 
branches or subsidiaries of 
foreign companies. 

Hundreds of other foreign 
insurance companies operate in 
the UK through representative 
offices, contact offices and 
agencies, but such foreign com- 
panies do not legally accept in 
the UK any UK insurances 
contract and are therefore not 
subject to regulation by the 
Department of Trade. 

Returns 

In addition to the statutory 
returns required to be filed 
under the Insurance Acts, all 
oompaxiies operating within the 
UK are required to file financial 
returns under the Companies 
Acts. 

Because the supervisory regu- 
lations under the Insurance Acts 
have now been settled and the 
first returns filed it is possible 
to identify clearly the principal 
accounting differences between 
financial statements filed under 
the Companies Acts and those 
filed under the Insurance Acts. 

Although recognising these 
accounting distinctions Is of 
fundamental importance in any 
serious evaluation of London 
Market Security, many of the 
internationally circulated data 
sheets confine themselves to- the 
very limited and superficial in- 
formation available from UK 
Companies Acts returns. This 
approach is often rationalised 
on the grounds that DOT author- 
isation is of itself a sufficient 


Accounting 


mark of approval and security. 

However, this approach may 
fail to appreciate that the prin- 
cipal function of DOT authorisa- 
tion and regulation is “ protec- 
tion of the policyholder M and 
in practical terms tins is essen- 
tially protection of the domes- 
tic consumer of insurance not 
of international professionals 
who are presumed to be aware 
of factors affecting their busi- 
ness relationships. 

Confusion in interpreting 
and reconciling the returns filed 
under the different UK Acts 
governing insurance companies 
is due principally to the conse- 
quential effect on shareholders* 
funds arising from different 
asset valuation methods adopted 
and also due to the possibility 
of different subsidiaries con- 
solidated in each return. 

Assets are valued differently 
according to conservative 
regulation under the insurance 
acts but discretionary under 
the Companies Acts. However, 
“ lower of cost or market " 
remains the established account- 
ing policy in Companies Acts 
returns; part of face value of 
term securities is not a feature 
of UK Insurance asset 
accounting. 

In the Companies Acts 
returns class, classification is 
arbitrary and discretionary and 
underwriting data is limited 
and superficial, whereas, under 
the Insurance Acts, it is rigid 
with each statutorily specified 
class requiring a separate com- 
prehensive accounting analysis 
over numerous specific forms. 
Some of these differences are 
illustrated below. 

Incurred but not reported 
claims are required to be 
disclosed under the Insurance 
Acts tor one year class business 
and total general business but 
are not required in any form 
under the Companies Acts. 

In fact there are no specific 
requirements under the Com- 
panies Acts for disclosure of 
underwriting data by Insurance 
Companies other than what is 
required of trading companies 
generally is a simple balance 
sheet and profit and loss 
account 

The Insurance Acts returns 
now require an extensive 
analysis of proportional 
and non-proportional treaty 
business accepted. 

Calculation of the required 
solvency margin remains a 
function of the Insurance Acts 
returns, and not of the Com- 
panies Acts returns, with two 
alternative methods of calcula- 
tion required to be disclosed. 


one based on gross premiums 
and one on claims paid. 

Premium portfolios and out- 
standing claims and loss port- 
folios are now reported In 
considerable detail for oil 
classes, and MAT business is 
analysed for the first time 
separately for each constituent 
class, together with an exten- 
sive accounting analysis of 
premiums gross of commis- 
sions and reinsurance, and by 
risk category within each sub 
class. Companies Acts Regula- 
tion is totally silent on the 
subject, allowing the presenta- 
tion of selective, limited data. 

Claims and loss data gener- 
ally is sufficiently comprehen- 
sive for all classes and 
sub-classes to identify loss 
development trends. 


Understanding 


Class gross premiums are now 
clearly distinguished in the 
DOT returns between (i) direct 
and facultive (ii) treaties 
accepted (111) premium port- 
folios accepted and (iv) claims 
and loss portfolios. Reinsur- 
ance outwards is similarly clas- 
sified, so allowing a more 
complete understanding of the 
composition of net premiums. 

The new DOT Form 30 re- 
quires disclosure of major re- 
insurers and major cedants by 
name; also now being filed are 
names of co-insurers within the 
EEC. 

Filing of returns under the 
Companies Acts is required 10 
months after year end for 
public companies and 13 months 
after year end for non-public 
companies engaged In inter- 
national business, but all in- 
surers and reinsurers must be 
filed within six months under 
the Insurance Acts. 

In the case of Companies 
Act returns, supervision and 
control by the Registrar of 
Companies remains weak by 
international standards where- 
as, under the Insurance Act, 
supervision and control is taken 
more seriously. 

If there are any advantages 
of Companies Act returns aver 
Insurance Acts returns then 
these will continue to be in 
the area of corporate data 
generally, rather than in under- 
writing or security / credit 
analysis, le details from the 
chairman’s statement and share- 
holder returns. 

Companies Acts returns do 
not require disclosure of under- 
writing data, and for that reason 
comparative assessment using 
Companies Acts returns is 
recognised as being of limited 
validity. 

There remain several areas 
under the new Insurance Act 
returns which continue to allow 
those so inclined sufficient dbh 


cretlon to achieve some degree 
of desired result; that is in the 
accounting treatment of man- 
agement expenses, investment 
income and currency conversion. 

Management expenses may be 
charged to either the revetme 
account or the corporate profit 
and loss account and unless ode 
takes account of the exact loca- 
tion R is not possible to compare 
validly the underwriting per. 
formance of one company 
against another or even a trend 
Within a company. 

Further, the definition of 
investment income remains 
ambiguous and discretionary 
and its location within -The 
accounts is also discretionary. 
For that reason any corporate 
or underwriting result after 
investment income xnust neces- 
sarily be questionable if used 
for the purpose of comparative 
performance. 

Nevertheless, pre^nfeerest 
underwriting results and pre- 
interest corporate results can, 
subject to the normal caveat 
concerning the basis of estab- 
lishing technical reserves, pro- 
duce meaningful comparative 
data across the industry for 
each class of business. 

Investment income may In- 
clude/exclude realised invest- 
ment profits or Hxdude/exdude 
unrealised investment profits. 

Whichever method is used 
there is no consistency in 
method used to account for the 
resulting “investment income." 
It may be hi the revenue a/c 
or the corporate profit and loss 
a/c, or partially in both. Credit 
to the corporate profit loss a/c 
is the norm but there is no 
consistency on whether this is 
• above or below the lone. 

Further, some companies 
account for realised and/or un- 
realised investment profits 
direct through reserves. 
Exchange differences on cur- 
rency movements also lade can- 
£ latency in accounting treat- 
ment. 

For these reasons one most 
be very sceptical in forming 
judgments based on corporate 
pre-tax levels; unless the 
variable accounting practices 
and policies are recognised. 

Nevertheless, despite minor 
weaknesses In the new account- 
ing regulations, they are a sub- 
stantial improvement on pre- 
vious requirements and the 
international market interested 
in London market security now 
has access to a more reliable 
source of security data. Indeed, 
the Financial Times itself, 
through Its Business Informa- 
tion division, is now marketing 
the first independent analysis 
service of secondary data 
extracted from the. 1979-82 
DOT Returns. 

Peter Anderson 
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Video Networks Production and hire Systems design 


Video replay farilitieg for communication and training. 
Leased from less than £1 per day per system including 
installation, training and maintenance. 


Pie and post production and dty hire facilities from 

low band to full broadcast specification at extremely 
competitive rates. 


i coveting post-production studios, cable head 
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years experience in video 
sales, systems design and 
after-sales service worldwide. 

By offering unbiased advice 
and total freedom of choke 
TTV can develop systems that 
are both compatible and 
uniquefy tailored to your exact 
requirements. TTV win 
provide total and 
continuing suppprt. 

Send for pur free 
colour brochure 
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Telephone: 01-43*3311 tfOknes) 
Telex 28833 TTV UK C 
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both in the UK and overseas. Telephone. Q223.3M06H247J27 
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